THTb, UYTO HEJIb35l OTOXK/IECTBJIATh KaTETOPUH MIPABOBOTO PETYJIUPOBAHUS U TPABOBOTO BO3/IEH-
CTBHS, KOTOpbIE XOTh U ABJSAIOTCSA GJU3KUMH, HO COBEPIIEHHO Pa3/IMYAOTCAd MO LM U Xa-
pakTtepy aeicTBUs. OT 3¢ PeKTUBHOCTH NPABOBOI0 BO3JEHUCTBUSA HA JIMYHOCTh 3aBUCHUT YKpeI-
JieHVe 3aKOHHOCTH U MPAaBOMNOPSAIKA B 06IIECTBE.
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JUHAMHWKA NPUBJIEYEHUA UHOCTPAHHBIX UHBECTHIIUIA
B 9KOHOMHKY PECIIYBJ/IMKH BEJIAPYCb
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B ycyoBUsiX ri106a7M3and MHOCTPAHHblE UHBECTULUU BBICTYNAKT OJAHUM H3 TJIaBHBIX
$aKTOpOB yCTOMYHMBOTO 3KOHOMUYECKOTO Pa3BUTHA /11 6OJIbIIMHCTBA cTpaH. [Ipu 3TOM B co-
BpeMeHHbIX YCI0BUAX Bbesapych HaxoquTcsa MoJ CylleCTBEHHBIM reONOJUTUYECKUM JlaBJIeHU-
€M, YTO JieJIaeT TPAAUIMOHHbIE UCTOYHUKHA (UHAHCUPOBAHHUS MHBECTULMHN Ha MEXAyHApOJ-
HOM YpOBHE HeJJOCTYNMHBbIMU U TpebyeT MepecMoTpa M COBEPIIEHCTBOBAHHUS MOJUTUKU NPHU-
BJIeYEeHUs KallUTajla B 0TeYeCTBEHHYIO0 9KOHOMHUKY.

Takum 06pasom, 1ie/Iblo JaHHOM paboThl ABJSETCS aHAJU3 AUHAMUKU U GaKTOPOB NpHU-
BJIeYEHHSI MHOCTPAHHbIX MHBECTULUH B 9KOHOMUKY Pecny6siviku Besapych.

MaTepuan u Metoabl. CTaTbsl 6a3upyeTcs Ha MyOJIUKALUMSAX OTeYeCTBEHHBIX U 3apy6ex-
HBIX Y4eHbIX-9KOHOMHUCTOB, 0QULHMAIbHON CTaTUCTHUKe. [IpuMeHsaIMCch 06lLieHayYHble MEeTO/Ibl
IIO3HAHUs], aHAJ/IU3 U CUHTE3.

Pe3y/sibTaThl U UX 0GCYKAeHHe. Ha cerogusamnaui neHsp Pecny6avka Bemapycek adpdek-
TUBHO UCIOJIb3yeT paHee NPUBJIeYEHHbIe MHOCTPAaHHbIe MHBECTUIINY, @ TAKXKe peajn3yeT MHO-
ro4yucJaeHHble MEPONPUATHSA JJI1 UX IpUBJedeHUs. OJlHAKO aHA/IU3 NPUTOKA MHOCTPAHHbIX UH-
BECTULMM MOKa3bIBaeT YCTOMYMBYI0 TEHJEHLHI0O K CHHXXEHUIO IOCTYILJIEHUS] CPeACTB HUHO-
CTpPaHHBbIX HMHBeCTOPOB (puc. 1).

MPUTOK MHOCTPAHHbIX UHBECTULLWNIA
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[lafeHre BHYTpeHHero cnpoca, He6GJIarOoNpUsTHBIA NPOTHO3 pPa3BUTUS HOPMATHUBHO-
IIpaBOBOM cpeJibl — BOT JIMLIb HEKOTOPbIe U3 KJII04eBbIX GaKTOPOB, KOTOPbIE CAEPKUBAJIN UHO-
CTpaHHBIX UHBECTOPOB OT BJIOXKEHUM CpeiCTB B 9KOHOMUKY Pecny6/inku besiapych B nepuon, 10
2020 roga.

Taxxke cymwecTtByeT psaj Apyrux GyHAaMeHTaJbHBIX PAaKTOPOB, KOTOpbIE CAEPKUBAIOT
npuTok uHBectTuuui B benapych [1, c. 349]: « Heqo6pocoBecTHasi KOHKYPEHLUSI CO CTOPOHBI
MeCTHBIX TOCYJapCTBEHHBIX NPeANPUATUH. B 60/bIIMHCTBE aKIIMOHEPHBIX PeIpPUATUN KOH-
TPOJIbHBIN NakKeT akuui (cBbille 51%) NpUHaAIEXKUT rocyAapCcTBY, T.e. CAMbIM KPYIHBIM CO6-
CTBEHHUKOM aKLIMOHEpPHbIX CyObeKTOB X03fHCTBOBAaHUSA fBJsETCA rocygapcrso. biaropaps
3TOMY TrOCyZJapCTBEeHHbIe NPeANPHUATUA UMEIOT JOCTYI K OTHOCUTEJNBHO JelleBbIM ChIpbeBbIM
Y KpeJUTHBIM pecypcaM.  [IpaBoBasi HeCTaGUJIbHOCTD, CONPOBOXKJAIOIAsICS YaCThIMU U3MeEHe-
HHUAMM [JeHCTBYIOLUIMX 3aKOHOJATeJbHBIX aKTOB. ¢ CJI0KHBIE [/ MOHMMAaHUs WHOCTPAaHHBIX
MHBECTOPOB HaJIOTOBbIE U a/IMUHUCTPATHUBHBIE [T0JIOKEHHUS.

CiefyeT OTMeTHUTb, YTO HabJI0JaeTcs claj, NOCTYNJEeHUs] UHBECTULUHN U3 TpaJULUOH-
HbIX UCTOYHUKOB. K mpumepy, noctynjeHve WHBecTULMN U3 Poccuiickoii Pepepanuu npej-
CTaBJIEHO Ha PUCYHKe 2.
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PrcyHok 2 - /luHaMMKa NOCTYNJIEeHUS HHOCTPAHHBIX UHBECTULIUN
u3 Poccuiickoi @enepanuu [2]

AHanusupysi pUCYHOK 2, MOXXHO NPUUTH K BbIBoAY, uT0o B 2015-2021 rr. Hab/101aeTcA
cTabuibHasl TeHJEHLUSI K CHIXKEHUI0 MOCTYIJIeHWs UHBecTULUN U3 Poccuiickoit ®epepauuu
(B AUHAMUYECKOW perpecCUOHHON MOJeJiH, IOCTPOEHHON Ha pHcC. 2, KO3QPULUEHT AeTepMU-
Hauuu coctasadet 0,75, YTo CBU/leTebCTBYET O YETKO BbIpa’)KEHHOM TpeH/e).

3akioyeHue. Mbl HabJl0aeM CHIKEHHE NOCTYIJIEHUMH WHOCTPAaHHBIX UHBECTULUMU B
3KOHOMUKY Pecny6siuku Benapych 3a nepuog 2012-2021 rr., Ha npuMepe aHa/iM3a NMOCTYyILJIe-
HUSI MTHOCTPaHHBIX UHBECTUIIMM OT MHBecTopa Poccuiickasa Penepauust (koapouiveHT feTep-
muHauuu 0,75 noAaTBepxKAaeT 3T0). B c/I0XKUBIIMXCS yCI0BUSX MPEACTABISAETCS HEOOX0AUMbIM
JlaJibHelllee COBepLIEHCTBOBAaHWE MepONPUSATHH 10 NMPUBJIEYEHUI0 HHOCTPAHHOrO KanuTasa
M3 HOBBIX UCTOYHUKOB (B nepByt ouvepenb LHIOC, BPUKC, apyrux Apy:KecTBEHHBIX CTPaH), UTO
ABJIIETCS NePCIeKTHBHBIM HallpaBJeHWeM HalllUX AaJbHEeNIIMX UCCIe,0BaHNU .
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