YK 330.322.14 .
NHBECTHUIIMOHHBIN KJIIMMAT PECIIYBJIMKU BEJIAPYCb:
IMPOBJIEMBI U ITYTU COBEPIHIEHCTBOBAHUA

HU.C. Tkauyk, A.A. baiixo, 3 kypc
Hayunwiii pyxosooumens — B.I. /lopoghees, k.2.H., doyenm
benopycckuii zocyoapcmeennuliit IKOHOMUUECKUIL YHUGEPCUMEM

DKOHOMUKA JTI000W pa3BUBAIOMICHCS CTPAHBI HYKIA€TCS B MHBECTUIMAX. B COBpEMEHHBIX YCIIOBUSX
Benapych kak HUKOT/Ia OCTPO HYXKIAeTCs B IPUBJICUCHUHM HHBECTUIIMN U3—3a pyOeka.

Jlnst puBIeUYeHUsT MHOCTPAHHBIX MHBECTHIIMNA HEOOXOIUMO BCECTOPOHHE Pa3BHBATh IPUBJICKATEIIb-
HOCTP HAIlIeW CTpaHBI Ui WHBECTOPOB. OMHUM U3 TOKa3aTellel OTPaKAIOMINX BCIO COBOKYIMHOCTH (pak-
TOPOB, BIIUSIONUX HA WHBECTHIIMOHHYIO MPHUBIEKATEIBHOCTh CTPAHBI, SBJISCTCS WHBECTHIIMOHHBIN KITH-
Mar.

HNHBeCTMIMOHHBIH KJIMMAT — 3TO CO3JaHUE MOJOKUTEIbHBIX YJKOHOMUYECKUX, MTOIUTUYECKUX H CO-
[IUATBHBIX YCIOBHH JJIsI IPUBJICUYCHUS KaluTala, U, IPexk ie BCET0, OT MHOCTPAaHHBIX HHBECTOPOB [1].

OnHMM W3 UHAMKATOPOB MHBECTUI[MOHHOTO KJIMMAaTa CTPaHbI, KOTOPBIM pa3padarhiBacTCs MCCICI0BA-
TensCckuM HHCTHTYTOM Heritage Foundation, sBisieTcst mHAEKC €€ IKOHOMHYECKOW CBOOONBI. JlaHHBIM
WHJICKC, BKIItoyaeT B cedst 10 moka3zareneli, 3HaueHUS KOTOpBIx u3MeHstorcs ot 0 1o 100.

K >THM mokasaTensiM OTHOCST:

e (CBo0Oojma OT KOPPYIIIINH;

CBo6oaa TpyIOBBIX OTHOIICHUM;

e  MomnerapHas cBo00a; e (Cp000/1a MHBECTHUIINA;

e  (CBo0Ooja mpepUHIMATEIBCTBRA; e 3amuTa paB COOCTBEHHOCTH;
e (CBoOoma Ou3Heca; e  (CBo0Ooja TOproBiy;

e  (dunancosas cBo00/a; e  duckanbHasg cBOOOMA.

[Ipu paccMOTpeHMM WHBECTHIHOHHOTO KiimMmatra PecryOnmku Bemapych, Oblmv BhIOpaHBI Ha Hall
B3NS/ 4 BAXKHBIX TIOKA3aTeNs], MO KOTOPHIM MOXKHO BBICKA3aTh CBOE MHEHUE TI0 TIOBOTy HHBECTHUITMOHHO-
ro knumara benapycu [2].

Huoexc c60600bl onm Koppynyuu - ONpeNieNisieT CTENeHb NpeodiafaHus KOPPYILUH B TOCyIapCTBe
HaJT 3aKOHOM. UeM BBINIE YPOBEHB KOPPYIIIIMU B TOCYIAPCTBE, T€ HUKE YPOBEHb YKOHOMUUYECKON CBOOO-
JIbI B CTPAHE.
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Pucynok 1.1 — U3meHenune nnaexkca cBo6oabl oT koppynuuu 2006-201S rr.
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http://president.gov.by/ru/official_documents_ru/view/ukaz-26-ot-26-janvarja-2016-g-12976/
http://www.nbrb.by/statistics/BalPay/Indicators6/Annual/

W3 mannbIxX pucyHKa 1 crmemyer, 4To, ypoBeHb Koppymniun B benapycu na 2015 ron cocrasusier 29 %,
U 0CTaeTcs MPAKTUIECKA HEM3MEHHBIM, HECMOTPSI HA MHOTOYHUCIIEHHBIE MEPHI 10 00ph0e ¢ KOppyIIHeH.
DTO MOXET OBITh CBSI3aHO C TEM YTO, JIJIsi KOPPYIIIMUA XapaKTePEH BHICOKUN YPOBEHb YTaWBAaHUS TIPE-
cTymieHuid. YacTo gaxe caMUMM KOPPYIIIHOHEPAMH HE BOCIIPHHUMAIOTCS CBOM TIOCTYINKH KaK MPOTHBO-
3aKOHHBIC, & KaKk Hekas MecTHasi Tpamunmsa. B benapycu HaOmomaercs: TOMUHUpYIONIas pojb rocynap-
CTBEHHOTO armapara HaJl BceMu c(hepaMu KU3HU OOIIECTBa, YTO MPUBOJUT K OTCYTCTBHIO MPO3PAYHOCTH
B TOCYJIaPCTBEHHOM CUCTEME U POCTY B3STOK.
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PucyHnok 2 — 3MeHeHue HHEKca cBO0OABI peanpuHumareascTea 20062015 rr.

Hnoexc c60600v1 npednpunumamenscmea oTpaxaeTt 3¢(HEKTUBHOCTh PABUTEIBCTBEHHOTO PEryJIn-
poBaHus OusHeca B crpane. B 2015 roxy ypoBeHb naHHOTO MHAEKCAa uMeln 3HageHue B 72,0%, uro Bblie
CPEeHEMHUPOBOTO YPOBHSI.

Bricokuii ypoBeHb JaHHOTO MOKa3aTesnsl OOBSICHIETCS YIPOIIEHUSIMU B 001aCTH PErHCTPALIMM HOBBIX
KOMITAaHUM, OJTHAKO JaJIbHEHIIEE MOTYyYEHUE BCEBO3MOXKHBIX PA3pPEIICHUN U JIMLIEH3UI YCIOXKHSET Bee-
HHE OM3Heca.

HHuoexc uckanvroit 600006l N3MEPsICT HATIOTOBOE OpeMsi IKOHOMHUKHU . I'OCy1apcTBa. JaHHBIN MTOKa-
3arelb BIMACT Ha MHBECTUIMOHHBINA KIIMMAT CTPaHBbl, TAaK KaK €CJIM B CTPaHE HET B IIPAKTHKE «HAJOIOBBIX
KaHUKYJ», OTCYTCTBYIOT JILI'OTHI JJIs ”HBECTOPOB, WM B JaHHOW CTpaHe BHICOKHN YpOBEHBb HAJIOT000JI0-
JKEHUS1, TO UHBECTOPHI HE COTJIacsITCA BKIJIJBIBATh CPEACTBA B SKOHOMHUKY CTPaHBI.
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Pucynok 3 — U3menenne unaexca puckaiabusblii ceodoan: 20062015 rr.

Ha ocHOBe naHHBIX pHCyHKa 2 MOKHO ClieNaTh BBIBOJ, YTO B benmapycu mpenocraBisiercst IbIOTHBIE
YCIIOBHUSI HAJIOTOOOJIOKEHUS /1151 UHBECTOPOB, KOTOPHIE SBIISAIOTCS pe3naeHTaMu B CBOOOAHBIX DKOHOMHU-
yecknx 3o0H (manee CO3) m Kuraiicko—Oenmopycckuii nHAyCcTpHanbHbIi Tapk «HIycTpuanbHbI mapK
«Benukuit KaMeHbY.

s pesnaentos/CI3 npegycMOTPEHO:

e  0OCBOOOXMJIEHHE OT YIUIATHl HANOTa HA HEJBIKUMOCTH 1O 37aHUSM U COOPYXKECHHUSM, PACIOo-
JKeHHBIM Ha Teppuropuu CI3;

e  OCBOOOXEHME OT yIUIaThl HAJIOTA HAa MPUOBLI B TEYCHUH S JIET C MOMEHTA JAaThl OOBSBICHUS UM
MPUOBLITH | Jp.

Hns pesupentoB Kurtaiicko—0e10pycckoro MHAYCTPHAIbHOTO MapKa YCTaHABIMBAIOTCS CIICAYIOIINE
npedepeHIun:

e ocBoboxaenue a0 1 suBaps 2032 roga oT: Hajora Ha IPUOBLIb;

e BTeuenue 10 KameHAApHBIX JIET YMJIAYMBAIOT HAJOT Ha NPUOBLIb, 3€MENbHBIN HAJIOT, HAJIOT Ha

HEJBM)KUMOCTD I10 CTaBKaM, YMEHbIIEHHBIM Ha 50 %, 110 00beKTaM Hajoroo0oxeHus [3].
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Pucynok 4 — UzMeHeHne nHaekca cBo001bI pegnpuHnMaTeabcrsa 2006-201S rr.
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Hnoexc c60600bt uneecmuyuit nmeet 31aueHne B 20%, 4o o4ty B 3 pa3a HUXKE CPEIHEMHPOBOTO.
I'ocymapcTBO HEOJHOKPATHO 3asIBIISIIO O CBOEH 3aMHTEPECOBAHHOCTH B MPUBJICUCHUS MHOCTPAHHBIX HH-
BECTOPOB B CTPaHy, OJIHAKO PUHUMAaEeMbIe PaBUTEILCTBOM MEPHI HE JAI0OT PE3yIbTaTOB.

B mocnenHue HECKONBKO JIeT ObLI MPHUHAT PsiJl 3aKOHOB, PU3BAHHBIA YBEIUYNTh WHBECTHIIMOHHYIO
NPUBJIEKATENIbHOCTh Hamel crpanbl. Tak 3akoH PecnyOnmuku bemapycy «O0 MHBECTHIHSAX)» BCTYIWI B
cuty ¢ 24 suBapst 2014 r. [IpuHATHIA 3aK0H TOMKEH OBLT AKTUBU3WPOBATh WHBECTUIIMOHHYIO JESTENb-
HOCTh B Hamied ctpaHe. OJHaKO HeCTaOHMIIbHA MaKpOIKOHOMHUYECKash CUTYallWs B CTpaHE IO CHX IOp
MyraeT HHOCTPaHHBIX HHBECTOPOB, HOBBIM 3aKOH HE MpeiaraeT HUKAKMUX MEXaHW3MOB 3all[UThl HHBECTO-
POB OT KOHOMHYECKUX MOTpsiceHUH. [10m0XKUTENbHBIM ABISETCS ypaBHUBAaHHE MHOCTPAHHOTO U OeJo-
PYCCKOr0 UHBECTOpA B IIpaBax.

Benapyce 3aHnMaeT 4—e MecTo B MUpE IO KOJIMYECTBY MPOBEICHHBIX pedopM Bo Bcex cdepax aes-
TEJIHOCTH 3a rnociennue 10 jer, ogHaKo HU Ha poeTe MHOCTPAHHBIX MHBECTULNM, HU HA YIy4LICHUH HH-
BECTHILIMOHHOTO KJIIMMaTa 3TO He cKazanoch [4]. CTonp HU3KHe mokazareian 3PGEKTUBHOCTH MPOBOIUMBIX
pedopM TaxKe TOBOPAT O HEOOXOANMOCTH CMEHBI BEKTOpa MpeoOpa3oBaHUM.

IIpoBeneHHOE HcCIeOBaHNE TOKA3bIBAET, YTO YK€ NPEAIPUHAT PsI IaroB MO YJIyYIICHUIO HHBECTH-
IMOHHOTO KIMMaTa B Haeil crpane. OQHaKO 3a4acTylo JaHHBIE MEPBI OKa3bIBAIOTCS HE AP (PEKTUBHBIMH,
m0bo pe3ynbTaT OT WX BHEAPEHUs He3HauuTeleH. HeoOxomuma CTpyKTypHas mepecTpoiika K IOAXOAy
MIPUBJICYEHNS UHOCTPAHHBIX MHBECTOPOB B benapych, B MPOTUBHOM CITydae JaThb IMPUTOKAa WHOCTPAH-
HBIX CPEACTB HE PUXOAMTCS.
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