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B cratbe wnccneaytotes nocneactens opmupoBaHus EauHoro
9KOHOMMYECKOr0 NMpocTpaHcTBa benapycw, Kasaxcrana v Poccum ¢ T04KM
3PEHNS NPUBMEYEHNS UHBECTULMIA B PETUOH. [1eNnaeTcsl BbIBOA O TOM, YTO
CO3/aHNe 3T10r0 OObEAMHEHWS B LENOM [OMKHO COAENCTBOBATh
YBEIMHEHINKO MOCTYNEHAS WHBECTULIAA; TEM HE MEHEE WHBECTULIMOHHBIV
APMeKT ANgd KaXOoW W3 cTpaH OyaeT HeoaMHAKOBBIM, MOCKOMbKY
MPUBNEYEHNE UHBECTULMIA B UX 3KOHOMUKY OY/ET 3aBIUCETb B TOM YUCTE I
OT CMELNDUHECKMX KOHKYPEHTHBIX NPEUMYLLECTB [aHHbBIX CTPaH.
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1 auBapsa 20712 r. Ha NOCTCOBETCKOM MPOCTPaHCTBE

Ha4ano PyHKLMOHMPOBaTb HOBOE PErMoHanbHOe NH—

TerpaumoHHoe obpa3oBaHne — EguHoe akoHoMuYec—
koe npocTtpaHcTBo benapycu, KasaxctaHa n Poccun (E3NM).
ESIM npencTaBnseT cobon 06Lmi pbiHOK TPEX FrOCYAapCTs, B
pamMkax KOTOpOro peanuayeTcs NpUHLUMN YeTbipex cBobog, To
eCTb CBODOAbI NMepemeLLeHVs ToBapoB, YCNyr, kanutana u
TPYLOOBbIX PECYPCOB, @ TakXe NMPOBOAUTCH COrfacoBaHHas
3KoHOMMYeckas nonuTuka [4].

He BbI3bIBaeT COMHEHMS TOT (DaKT, YTO CO3[aHMe 3TOro
pervoHansHoro 06beanHEHWs, NpegycMaTprBas YyCTPaHeHNe
MEXCTPaHOBbIX BapbepoB [Af1A TOProBnv 1 Ha NyTW OBUXKEHUS
thakTOpOB NPON3BOACTBA, MPVU3BAHO 0Ka3aTb CYLLIECTBEHHOE
BNUSIHWE HA Pa3BUTME 3KOHOMMK Y4aCTBYHOLLMX B HEM FOCY—
[apcTB, B TOM YACNE W B NNaHe NpuBreYeHns UMn MHBECTN—
umn. ViccnegoBaHuio Toro, kakme MHBECTULIMOHHBIE Nocned—
cTBUs BneYeT 3a cobon obpasosaHve E3M, noceseHa Ha—
CTosLLas CTaTbs.

Hauano dhyHkumoHnposaHus E3MN cesasaHo ¢ BCTynneHn—
em B cuny 17 MexXrocygapCTBEHHbIX cornaLueHni, hopmm—
PYIOLLMX [OroBOPHO-NPaBoByto 6a3y AaHHOro 06beanHeHus,
[Ba M3 KOTOPbIX HEernocpeAcTBEHHO KacalTCA BOMPOCOB
npuBneYeHns MHBECTULMI B pernoH: peys naet o Cornalue—
HWW O TOProBre ycnyramMmn 1 MHBECTULMAX B rocyaapcTBax—
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B cratbe uccneayrotes nocneacTsns popmupoBanisg EQMHOMO 3KOHOMU-
4ecKoro npocTpaHcTaa benapycu, Kasaxcrasa 1 Poccum ¢ ToYKI 3peHus
MPUBIEYEHS UHBECTULNIA B PETVOH. [lenaeTcs BbIBOA O TOM, 4TO CO31a-
HWE 3TOr0 00bEAMHEHNS B LIENOM [I0/DKHO COJEVCTBOBATh YBE/MHEHNHO
MOCTYNNEHNA UHBECTULIWIA; TEM HE MEHEE UHBECTULIMOHHBIA 3(hdekT ans
KX [0 13 CTpaH 6yIET HEO/IMHAKOBLIM, NOCKOMbKY NPUBMEYEHIE NHBEC—
TULMIA B X 3KOHOMUKY BYZIET 3aBIUCETb B TOM YUCIIE 1 OT CNELUENYECKNUX

KOHKYPEHTHBIX MPEUMYLLECTB [IAHHbIX CTPaH.

Kntoyesble croBa:
NHBecTUUMY, EONHOE 3KOHOMUYECKOE MPOCTPAHCTBO, OOLLNA PbIHOK, UH-
BECTULIMOHHBIA KNAMAT, KOHKYPEHLMA.

dneHax E3M [8], a Takxe CornalleHny o cosgaHum ycnosuim
Ha hMHaHCOBbLIX pPblHKax Ana cBO60AHOM0 ABMXEHUS KanuTa—
na[7].epBoe n3 cornalleHni NpegnonaraeT NpegocTasne—
Hve uHBecTopam rocygapcts E3IN pexvma HauwbonbLuero
BbnaronpuATCTBOBaHNA U HaLMOHaNLHOro pexuma npu yy-
pexpaeHnn 1 AeaTenbHOCTU KOMMaHUN, a TakxXe B XoAe nNpo—
BefeHVa npmeaTM3aummn (3a MUCKNYeHrem psga cooTBeT—
CTBYIOLLMX OFpaHUYeHun B BUAE MHAMBMAYaNbHbIX HALMO—
HarnbHbIX NepPeYHel, KOTopble NPUAaralTCs K CornalleHnio) n
YHUMKALMIO CTpaHamm CBOVX MHBECTULIMOHHBIX 3aKoHoAa—
TENbCTB; BTOPOE XE 13 HUX HanpaBneHo Ha NoaroToBky -
HaHcoBbIX pbiHKOB Benapycy, KasaxctaHa n Poccuu, Bkno—
Yas cchepy HaHKOBCKMX, CTPaxoBbIX YCAyr, yCnyr npoteccun—
OHarbHbIX Y4aCTHUKOB PbIHKA LiEHHbIX Bymar 1 ycnyr Ha Ba—
NIOTHOM pbIHKE, K cBOBOAHOM MUrpaumnn KanuTana nocpea-
cTBOM 06MeHa HhopMaLmMen 1 fanbHenLLEen rapMoH13aLmm
3aKOHOAAaTENbCTB rOCYAapCTB B AaHHbIX Cdiepax.

MOBbLILLEHNID WHBECTULMOHHOM MPUBIEKATENBHOCTM
cTpaH-uneHos E3M npu3BaHbl CNyXuTb W OCTanbHblE 3a-
KMOYEHHbBIE MW TPEXCTOPOHHWE cornatueHuns [cm.: 1], koTo-
pble YCTaHaBNMBAOT EAVHBIE MPVHUWMbI M NPaBuria NpoBe-
AEHUA 3KOHOMMWYECKOW MOAWUTUKM UHTErPUPYIOLLMXCA FOcy—
papcTB (B 06nacTi nopaepXaHusi KOHKYPEHLMW, OXpaHbl 1
3aLUWTbI NPaB UHTENNEKTYarnbHOM COBCTBEHHOCTY, OCYLLECT—
BIEHWSA FOCYOAPCTBEHHbIX 3aKyMnoK, TEXHUYECKOro perynu-
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poBaHWsA, JOCTyMa K yciyraM ecTeCTBEHHbIX MOHOMONUA w
Op.), @ TAaKXe ee OCHOBHbIE OPVEHTUPbI (B 4YACTHOCTW, KOMU—
YeCTBEHHble napamMeTpbl AedmuMta rocyaapCTBEHHOro
6togxeTa, rocyaapcTBEHHOr0 4onra, ypoBHSA UHnaumm), ra—
paHTVpys Takum obpa3om BonbLuyto cTabunbHOCTb M Nped—
CKa3yeMOoCTb AenoBoro N MHBECTULMOHHOMO KNumaTa B pe—
rMoHe.

B uenom peanusauuvsa Bcex mMexayHapopHbIX cornatle—
HuI, KoTopble chopmupytoT E3M, gonxHa nprBecTn K Tomy,
y1o kK 2016 r. co3gaHve obLiero poiHka Benapycu, Kasax—
ctaHa n Poccuun ByaeT 3aBepLUeHo, 3HaMeHys TEM CamMbIM
Ha4ano ero nonHothopmaTHOro qyHKLUMOHMpoBaHus [4].

[ns nHBecTopoB 3T0 03Ha4YaeT BO3MOXHOCTb MOMy4eHns
6ecnpensaTCTBEHHOMO AOCTYNA K BHYTPEHHUM pbIHKaM 1 pe—
cypcam cpasy Tpex rocyJapcTs B Cly4Yae opraHn3aummn ako—
HOMW4ECKOM AEATENbHOCT Ha TEPPUTOPUM OJHOIO U3 HUX,
4YTO M03BONMT 06ecneqnTb yBenuveHve o6bEMOB Mpogax
Npov3BeAEHHON NPOAYKLMM, @ TaKXe MNoNy4nTb 3KOHOMUIO 1,
cnepoBaTenbHO, AOMOMHUTENbHbIE [OXOAbl OT pocTa Mac—
LwTabos NPOM3BOACTBA M OpraHM3aLmn TOProBbIX 1 Koone—
paLMoHHbIX B3aMmocBa3en B pervoHe. B maclutabax xe
Bcero E3M paclumpeHve 06beM0B NPON3BOACTBA, CHUXEHNE
n3gepxXek 1, Kak CnefcTsue, NoBbILLEHNE KOHKYPEHTOCNO—
COBHOCTW HaLMOHamNbHbIX 3KOHOMUK MpUBEAET K addiekTy,
KOTOpbLIN, MO OLEHKaM 3KCMNepToB, ByAeT BblpaxaTbCs B Npy—
6nuantensHo 15-npoueHtHom npupocte BBIT B TeveHuve
pgecaTtunetHero nepuopa [2, c. 69]. YuutbiBan npamyto B3a—
MMOCBA3b MeXy 3KOHOMUYECKMM POCTOM U MHBECTULIMAMM
(nputok mHBecTMuun copencTeyeT pocty BBI, koTopbin B
CBOIO 04epefb MHOYLMPYET HOBbIE MHBECTMLMM 1 T.4.), AaH—
HbIl ahdeKT MO3UTMBHO CKaXeTCs Ha MpUBMEYEeHUU No-—
CnegHWX cTpaHamu pernoHa.

[ns obecneveHna ycnosui yHKLUMOHMPOBaHNA 06LLero
pblHKa U peanusaumny 3aKiHeHHbIX MeXroCyAapCTBEHHbIX
cornaweHun B 2012 r. Ha4ana paboTy EBpasuickas akoHo—
MU4EeCKas KOMUCCUS — NOCTOAHHO AeNCTBYOLLMA HagHaLMo—
HanbHLIN perynupytomn oprad E3MN, B cchepy nonHomo4qmn
KOTOPOro BXOAWT 1 Kyp“pOBaHWe BONPOCOB UHBECTULIMOHHON
peatensHocTu B pervoHe [3]. PaboTta atoro opraHa Ha yka-—
3aHHOM HanpaBneHun Takxke cnocobHa copencTBoBaTh No—
CTYMNEHNIO HOBbIX WHBECTULMI B 3KOHOMWKY rOCYAapcTB
EQr.

CnepyeT OTMETWUTbL, Y4TO WHBECTULMOHHLIN 3dhhekT OT
dopmmpoBaHua E3MN gns cTpaH-4neHoB 3TOro MHTerpaumn-—
OHHOro o6pa3oBaHus He BydeT OAMHAaKOBbLIM: NOCTyNatoLLme
nHBecTMUMKM ByayT pacnpenenaTbCs B PErvoHe HepaBHO—
MEPHO, C Y4YETOM CPaBHUTENbHBLIX KOHKYPEHTHbIX MpenmMy—
LLIeCTB LieneBbIx CTpaH uHBecTpoBaHus. Kpome Toro, B yc—
nosusix obLero pbiHka (0TcyTcTBYA 6apbepoB AnA TOPro.u,
OBWXEHUA UHBECTULMIN 1 MUrpaLmm paboyen cunbl, a Takxe
YCUNEHWA KOHKYPEHTHOWM Cpefpl) Y MHBECTOPOB MOSBATCS
MOTVBbI K pPEOpraHvM3aumny CBoew NPoM3BOACTBEHHON Aes—
TenbHOCTW B pamkax E3IN, 4To MoXeT NprBeCTM K 3aKpbITWIO
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UMW paHee CO3AaHHbIX 1 CTaBLLUMX HE3(EKTUBHBLIMU NPO—
N3BOACTB (Hanpumep, Npexae OPUEHTUPOBAHHBIX Ha UMMOop—
TO3aMeLLEHVE Ha BHYTPEHHUX PbIHKaX MW Ha UCMOoMNb30Ba—
HVEe MEeCTHOW fAelleBon paboyen cunbl) 1, Kak pesynbTaT, K
OTTOKY KanuTtana U3 Tex Unn UHbIx cTpaH pervona [11, p. B1.

C y4eToM M3M0XEHHOro Ans rocyAapcTB—y4acTHUKOB
E3IM octaHyTCcA akTyanbHbIMK (haKToOpbl BHYTPEHHEND MHBE—
CTVULMOHHOr0 KNumaTa, XxapakTepuaytoLLye cneumdnky 1 yc—
NoBWs BEAEHWSA NPEANPUHMMATENBLCKON AEATENBHOCTA Ha UX
TeppuUTOpUY, a TaKXe coLmansHO—3KOHOMMUYECKOE MonoXxe—
HVe aTuX cTpaH. Tak, BBMAY TOro, YTO B Pas3nu4HbIX MeXayHa—
POAHbIX PENTUHIax, 0TpaXxatoLLmx MHBECTULIMOHHYIO NpuBne—
KaTenbHOCTb 3KOHOMUK Mupa, KasaxctaH n Poccus 3aHu-
MaloT B BonbLUMHCTBE CcryvaeB 6onee BbICOKME MO3ULMW,
yem Benapycbk [cm.: 10], nocnegHsiss MOXET pacc4yuTbiBaTb
Ha MEeHbLLNA MHBECTULMOHHLIN adidhekT oT cospaHua E3r,
4Yem ee napTHepbl Mo 06beanHeHuo. 06 aTom B onpefeneH—
HOW CTeneHn NO3BONAKT CyAUTb U NepPBble CTATUCTUYECKME
AaHHbIE O NPUBMEYEHNN UHBECTULIMI (KaK BHYTPEHHX, TaK 1
3apybexHbix) B OCHOBHOW kanuTan cTpaH E3lN 3a aHBapb-
mionb 2012 1. N0 cpaBHEHWKD C aHanorM4HbIM NMepUoaoM
2011 r.: ecnu B Poccum n KasaxctaHe Habntoganack nomno-—
XUTenbHas AMHaMm1Ka ¢ nokasaTensMu NpupocTa MHBECTU-
un B 10,2% n 2,7% cooteBetcTBeHHO [6; 9], To B Benapycu
“Mena MecTo NMPOTMBOMONOXHaA CUTyaums — 06bem NocTyn—
NEeHVs NHBECTULMI B ee 3KOHOMUKY cokpaTtuncs Ha 17,7%
[51.

Taknm o06pas3om, hopmumpoBaHve E3MN, npegnonaras co-
3AaHVe J0CTaTO4HO KPYMHOro no pasmepam 06beAnHeHHO0
pbiHka Benapycu, Kasaxctana n Poccun, obecnedymsatoLlero
cBobofy TOProBnn 1 nepeaBuvXeHnst hakTopoB NPOU3BOL—
CTBa, CTabUNbLHOCTb 1 NPEACKA3yeEMOCTb MHBECTULMOHHOMO
knumaTa 6narofaaps NPoBeAeHNI0 TPEMS FOCYAapCTBaMM CO—
rMacoBaHHOM 3KOHOMWYECKOW MONUTUKM U YHUMKaLUn
CBOWX 3aKOHOAATENbLCTB, YBENNYEHVE TEMMOB 3KOHOMUYEC—
Koro pocTa (3a c4eT BO3MOXHOCTU UCMOMNb30BaHWsA KOMMa—
HVSMK npeuMyLLecTB adidiekTa Maclutaba, opraHvsaumn
pernoHanbHbIX TOProBbIX 1 KOOMNepaLuMoHHbIX B3aMMOCBSA3EW,
CHVXXEHWSt N3AepXeK, 1, COOTBETCTBEHHO, NOBbILLEHNST KOH—
KYPEHTOCMOCOBHOCTN HaUMOHaNbHbIX 3KOHOMUK), B LIenom
AOMKHO cnocobcTBOBAaTL YBENMYEHUIO NMOCTYNNEHNS NHBEC—
TULMIA B PETVIOH.

BmecTte ¢ TeM MHBECTUMUMOHHBLIN 3hdiekT OT co3paHus
ESI ana kaxpon n3 cTpaH-y4acTHUL AaHHOM0 06beanHeHns
6yneT HEOANHAKOBbIM, MOCKOSbKY NPUBMEYEHVE NHBECTULNIA
B VX 3KOHOMVKY ByeT 3aBMCETb B TOM HYMCHE 1 OT crneumndin—
YECKMX KOHKYPEHTHbIX MPENMYLLIECTB 3TUX CTPaH.

VIHbIMK crioBamu, akoHomuMYeckas uHTerpauvs Benapy-
cu, KasaxcraHa u Poccun B chopme 06LLErD pbiHKE, NofHas
peanusaumns NoTeHuMana KoToporo A0MXHAa NPUBECTM K Ha—
yany ¢yHKUMOHMpoBaHUA EBpPasvinckoro 3KOHOMWYEcKoro
COH03a, CO3[AET YCNOBUS ANs NOBbILLEHWS MHBECTULIMOHHON
MpVBMEKaTENbLHOCTM BCEMO PErMoHa M KaxXdon U3 CTpaH B
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oTaensHocTu. BoamoxHocTb Stbqi)eKTl/lBHOFO nmcnonb3oBa— H/A CBOEro Oenosoro M MHBeCTUUMOHHOro kKnmmMmata, 410 U
HUA 3TUX YCNOBMIA BO MHOMOM 3aBWCUT OT TOro, Kakme cob— npmeeneT K COOTBETCTBYHOLLMM MHBECTULMOHHbIM nocnen-—
CTBEHHblE Mepbl NpeanpuHMMaloTcAa CTpaHaMu onga ynydle— CTBMAM ON19 X 3KOHOMUK B pe3ynbtaTe C*JOpMI/IpOBaHI/IH E3M.
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