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BaxHeHyM MoIxo10M NpH MPHHSATHU JIIOO0T0 WHBECTUIIMOHHOTO PEUICHHUS SBISETCS OLCHKA MHBE-
CTHLIMOHHON NMPHUBIEKATEIBHOCTU cTpaHbl. OCHOBHBIM ITOKa3aTeNleM, ONpPEACISIIOIUM CTelIeHb HHBECTHU-
LUOHHOHN NPHUBIIEKATEILHOCTH, B LIEJIOM, SIBJISIETCSI COCTOSIHUE MHBECTHLIMOHHOTO KJIMMaTa CTpaHbl. AK-
TUBU3AIIHS WHBECTUIIMOHHOM JESTEIBHOCTH — KIFOY K Pa3BUTHIO SKOHOMUKH U TOBBIIICHUIO 0JarococTo-
SIHUST HAaCEJICHUs, IOATOMY ITpobiemMa 3((PEeKTUBHOTO OCYIIECTBICHNS! MHBECTUPOBAHUS 3aCITy>KUBAET Ce-
PBHE3HOI0 BHUMAHHMSL.

VHBECTUIIMOHHBIA KIMMAaT B TPaJWIIMOHHOM TOHUMAaHUHM TPaKTyeTcsl Kak o00OIIeHHass XapaKTepH-
CTHKa COBOKYITHOCTH COIIMAJIbHBIX, IKOHOMHYECKHUX, OPTaHMU3AlMOHHBIX, IPABOBBIX, IMOJUTHYECKUX
NPEANOCHUIOK, MPEAONPEACISIONNX 11eJIec000pa3HOCTh MHBECTUPOBAHUS B TY WM HWHYIO XO3SIHCTBEH-
Hyl0 cucreMy. Cpeau METOAMK, IPUMEHSEMBIX JJIs OLIEHKH MHBECTUIIMOHHOTO KJIMMaTa CTPaHbI, XOTe-
J0Ch OBl BBIZICTTUTH METOJIUKH OIICHKH MHBECTHIIMOHHOTO KinMmara BeemupHbiM 6ankoMm «Benenne Oums-
Heca»; METOJMKY OLIEHKH KpeAMTHOro pucka arenrctBa Standard & Poor’s; MeTonuKy pIHKUHTa CTpaH
mupa no npuroky [INMU. Peiitunr BeemupHoro Oanka «Benenne OnzHeca» CBUAETENBCTBYET O CTETIEHU
0JIaronpusATHOCTH N1€J0BOI cpenpl. B ero oCHOBY IMOJIOKEHBI TP OCHOBHBIX ITOKA3aTeNsl: OTHOIIEHHUE
oOmieli cymmel BHentHero noira k BBII (ne 6omnee 50%); oTHomeHne o0miel CyMMBl BHEIIHETO JOJra K
TOJTIOBOM IKCIIOPTHOM BBIpYUKe (He Oosee 275%); OTHOIIEHHWE BBITUIAT 10 MOTAIICHUIO B 00CITYKUBaHUIO
BHEIIIHETO J0JIra K roJI0BOM 3KCIOPTHOM BhIpyuke (He O0ojiee 30%). Pelitunr Standard & Poor’s orenu-
BaeT CMOCOOHOCTh IMUTEHTA CBOEBPEMEHHO MCIIOTHATH CBOM JIONTOBBIE 00s3aTenbeTBa. JlonrocpouHsbie
PEHTHHTH BapbUPYIOTCS OT HaUBBICHIEH KaTeropuu — AAA 10 camoil HU3K0i — D. PeliTunru B nuHTEpBasie
ot AA 10 CCC MoryT OBITh TOTIOJTHEHBI 3HAKOM «T» WU «—», 0003HAYAIOMINM MPOMEXYTOUHBIE PEii-
THHTOBbIE KaTErOPHH 10 OTHOMIEHUIO K OCHOBHBIM KaTe€ropHsM. PIHKMHTH CyBepeHHBIX TOCYIapCTB CO-
craBinsitoTcst HPA Ha ocHOBE CTaTHCTHKH, MyOJIMKYEeMO BEAYILIUMH MEXKYHAPOIHBIMU OpraHU3aHsMU.

Ta6mmia — Peittunar crpad EADC, paccunTaHHBIN 1O pa3IUIHBIM METOIMKAM

PeliTunr benapyce | Poccus | Kazaxcran
Peiitrar BeemupHoro 6anka «Benenne ousneca», 2015 T. 44 51 41
Kpenutaslii peiitunr Standard & Poor’s, 2014 r. 124 70 49
Pankunr ctpan Mupa o npuroky [IMU HPA, 2013 r. 66 4 31

Hcrounuk: cobcTBeHHAs pa3paboTka
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Kak BunnHo u3 Tabauuel, benapycs B 2 u3 3 npencTaBiIeHHBIX UHBECTULIMOHHBIX PEHTUHIOB HAXOJUTCS
Ha Oonee HM3KOM ypoBHe, ueM Kazaxctan u Poccusi. Huzkue mosumnn benmapycn oTMedaroTcsi B OCHOB-
HOM 3a CUET CYLIECTBOBAHUSI PUCKOB Pa3IMUHON HANpaBICHHOCTH, YTO TOATBEPKAAETCA OUYCHb HU3KOU
MO3HLUEH B KPEJUTHOM PEUTHHTE.

Bonee Bbicokue nmo3unuu no cpaBHeHuto ¢ Poccuel nnm Kaszaxcranom benapych uMmeer B pedTHHre
BcemupHoro 6anka «Benenne OmzHecay», 4TO CBS3aHO C HAMEpPEHHEM TOCyJapcTBa BOWTH B umcio 30
JAydmmx crpan mupa [1, c. 14-15].

CymectBeHHble yinyumeHus benapyck nokasana 1o yciaoBusIM peructpanuu OusHeca, HOAHSBLINCH Ha
28 MyHKTOB W 3aHSB IO JAHHOHM Mo3uImu 12—f0 CTpOUKy pedTHHra. Tarke ymydmuinch nmo3unun bema-
pycH To TIOKa3aTellsiM «IIOJIyuYeHHE pa3pellieHus] Ha CTPOUTENbCTBO» (Ha 17 MyHKTOB), «IIOJIKIIOUYEHHE K
cUcTeMe dNeKTpocHaOkeHHs » (Ha 59), «3almra MUHOPUTAapHBIX HHBECTOPOBY (Ha 37). B peiitunre Doing
Business bemapycp 3ansna nmuaupyromryio cpeau ctpan EADC 25 mo3unmro B mokasareie «MexXIyHa-
poIHast TOPTOBIIS», MOAHABIIMCE Ha 120 MyHKTOB M ocTaBUB Aajieko mo3amu Poccuto (170 mecto), Ka-
3axcraH (122), Keipreiscran (83) u Apmennto (29) [2].

Taroke 1ienecoodpazHo OyAeT pacCMOTpPEeTh MPUTOK MHOCTPAaHHBIX MHBecTUIMH B PecnyOnuky bena-
pychb. Beero B 2015 1. B peanpHblii cexTop Pecrybnuku bemapyce (6e3 6ankoB) moctymmwio 11,3 mip.
JTOJIJIAPOB BAJIOBBIX MHOCTPAHHBIX MHBECTHUIINH, uTo Ha 24,8% meHbIe, yem 3a 2014 roxa, U3 HUX MPSMBIX
— 7,2 mnpa. nomnnapos (63,8% ot obmiero oo0bema), noprdenpueix — 0,005 mupa. nomnapos, npounx — 4,1
MJIPJ. 10JUIapOB.
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Pucynok — Ilpurok nHocrpannbix naBectunnii B Pecnyonnky Bemapycs 3a 2011-2015 rr.
(Mutd. poan. CIIIA)
Hctouynnk: coOCTBeHHAs pa3paboTka

Haunbonsmmii-ynensasiii Bec. M1 3a 2011-2015 rr. mabmonancs B 2011 roxy B pazmepe 13,6% ot
o0rmero o0b€Ma MHBECTUIIMI B OCHOBHOM KamuTan. Bamosoe mocrymuienue 11U B 2015 roay coctaBmiio
7241 muH. nomn. CLUA, mmu 63,8% OT Bcex MOCTYMUBIIMX MHOCTPAaHHBIX HHBecTUIHiA. [1o cpaBHEHUIO C
2014 rogom Basosoe mocrymienue [IMW ymensmmnoces va 2928 miH. noi. (28,8 %).

[Ipoune MU (ue ot npsmMoro maBecTopa) coctaBmiu B 2015 roxy 4098 muH. mom., wim 36,1% ot Bce-
ro Bajosoro noctymierus NU. Ilo cpaBrenuto ¢ 2014 rogoM nocrymnenue npounx MM ymensmunocs
Ha 807 muH. momt. (16,5%).

TOIT-10 mo uroram 2015 T. cTpaH—IOHOPOB MPAMBIX HHOCTpaHHBIX uHBecTuiwi ([TMN) (¢ yueTom
3aJI0JDKEHHOCTH MPSIMOMY MHBECTOPY 32 TOBapbl, pabothl, ycnyru) B Pecnyonuky Benapych: Pocenst —
45,1%, Coenunennoe Koponescto — 30,3%, Kump — 9,0%, Ilonsma — 2,6%, JIutea — 1,9%, Ykpauna —
1,2%, Kurait — 1,1%, I'epmanus — 1,0%, Asctpus — 1,0%, JlarBus — 0,8%, Ha momro mpouux crpan—
JIOHOPOB tpuxoautcs — 6,0%.

BaxxHbIM siBIISIE€TCS OIIpEieNieHne Kpyra OTpacied—peluIHEeHTOB, MO3BOJISIONIEE BEISIBUTH IPEANIOUTE-
HUsI nHBecTOpoB. Hanbonbmuii npurok [TNU (¢ ydeToMm 3aJ0KEHHOCTH TPSMOMY MHBECTOPY 32 TOBa-
pbl, padoTsl, yenyru) B 2015 romy Habmromancs B TakWe OTpPAaciv, Kak: Toprowis (45,1%), TpaHcmopT
(31,2%), obpabaTsIBaromas mpoMeInieHHOCTS (11,6%).

[Ho—npexuemy ocHoBHOM npuTok [TMM Ha uuctoit ocHoBe mpuxogutcs Ha T. MuHCck — 859,6 MiH.
nmomtapo CIIA (mnmu 57% moctyruienuit B pernonsl). 2287 opranuzanuu (wim 54%), nmesmue [TMU Ha
YUCTOW OCHOBE 3a JAaHHBIA TIEPHO/I, 3aPETUCTPUPOBAHEI B T. MuHCKe [3].
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OrtpurnatenbHas quHamuka npusiedenus [IMU B peanpHBIA cekTOp dKOHOMHUKH PecmyOnukm bena-
PYCh BbI3BaHA HAIMYMEM CIIELYIOLIUX IPodIieM:

1. [Ilpobremwvr admunucmpamusno—npasoso2o xapakmepa. Cpenn HUX MOKHO OTMETHTh TaKUe, Kak
BMEIIaTEIbCTBO TOCYIaPCTBA B IKOHOMHUYECKHE MPOLIECCHI, HEMTPO3PAYHOCTh ISl HHBECTOPOB MPOLEAY-
PBI IPUHSTHS TOCOPTaHAMH YIIPABICHYECKUX PEIICHHUM, BEICOKAsi CTOMMOCTD UMYIIECTBA, OTUYXKAAEMOI0
B paMKax peajqn3alui HHBECTUIIMOHHBIX IPOEKTOB U JP.

2. Ilpobnemvr uncmumyyuonaipHozo xapaxmepa. Cpean HUX MOKHO OTMETHTh HaJIW4ue Ipeoliia-
JAIOIIET0 T'OCYAapCTBEHHOI'O CEKTOPa SKOHOMMKH; AUCKPUMHUHALUSA B OTHOLIEHUH CyOBEKTOB XO3SM-
CTBOBAHMS YaCTHOH (OpPMBI COOCTBEHHOCTH (HEpaBHBIE YCIOBHS MOYIEHHUS TOCYJapPCTBEHHON (DHHAHCO-
BOH MOAJEPKKU U MpPaB Ha JIBIOTHI, FOC3aKa3bl, OTCPOUKH MO HAJIOraM M T.J.; AUCKPUMHHALIAA B BOIIPO-
cax IIeH Ha ChIpbe, ATkl 3a apeHay, CyOCUIUPOBAaHUE U T. I1.).

3. IIpobremvl opeanu3ayuOHHO—MeEXHUUECKO20 U KOMMYHUKAYUOHHO2O XapaKkmepd, CPeIr KOTOPBIX
3aTATMBaHUE CPOKOB MPHUHSTHS PEIIEHUS YIIOJIHOMOYEHHBIMH TOCOpraHaMH, CKOPOCTh M Ka4eCTBO pearu-
pOBaHUA OPraHOB T'OCYJApCTBEHHOIO YNpPaBJIECHUs, KOHLIEPHOB, MPEANpPUATHII Ha 3alpOCHl, CBA3aHHBIE C
00palIeHUSIMH U TIPEIUIOKEHUSIMU HHOCTPAHHBIX KOMITAHHH.

4. Texywue maxposxoHomuueckue mpyonocmu. (Huzkas creneHp pernoHaIbHOW 3KOHOMHYECKOM
WHTETpallid Ha 3alaJHOM HallpaBJeHWH, ciabas BOBJIeYeHHOCTh PecmyOimku benapyck B mporecchl,
CBSI3aHHBIE C MEKAYHAPOIHBIM pa3ieneHueM Tpyna u ap.) [1, c. 17].

Hecmotpst Ha cymectBytomue npoOnemsl, PecniyOnuka bemapyck oOmagaer HenbIM psiioM KOHKY-
PEHTHBIX MPEUMYIIECTB HE TOJBKO B €BPOIEHCKOM, HO U rIo0anbHOM MacmTade. PaccMoTpuM HEKOTO-
pBI€ U3 HUX.

1.  Bwieoonoe eeocpaguueckoe nonosicenue 6 yenmpe Egponsi. baarogapsi cBoeMy BBIUTPHIILIHOMY
reorpauaeckoMy TOJIOKECHHIO SIBIISICTCS Ba)KHBIM TPAHCIIOPTHBIM H TOPTOBBIM KOPUAOpOM Mexny EB-
pormoit u crpanamu CHI', HecmoTpst Ha oTcyTcTBHE Bhixoaa k Mopto. Io repputopun benapycu npoxonasat
MHOTOYHCIIEHHbIE He(Te— U ra30mpoBOJIb, KeJIe3HbIe M aBTOMOOUIBHBIE TOPOTH, BOAHBIC ITyTH U JIUHUH
CBA3M Mexy 3anaaHoil EBpomnoil, Poccuell n a3suaTcKUMHU CTpaHaMu.

2. [psmoii 0ocmyn x poinky namu cmpanBAIC (Benapycw, Poccuu, Kazaxcmana, Apmenuu, Koip-
evizcmana). CeromHs, KOMIIaHWHU, WHBECTHpYIomye B benapych, aBTOMaTH4eCKH MOJy4aroT JOCTYN Ha
prIHOK Tocynapets EADC.

3. Pazsumas mpancnopmuas u nogucmudeckas un@pacmpyxkmypa. Kaxaplid Toj 4epe3 TeppUTOpHIo
benapycu cnenyet cBoimie 100 MTH: TOHH €BPOTIEMCKUX TPY30B, U3 HUX 0Koyo 90% — mexny Poccueit u
EC. Benapych sBsieTcsl HAWITy4LIAM CBS3YIOIUM 3BeHOM Mexay crpanamu CHI™ (mpexne Bcero, Poccu-
eif) u crpanamu EC, uro MoXeT OBITh BBITOJHO MCIOJIB30BAHO 3apyOeKHBIMU KOMIAHUSAMH MIPU pa3Me-
HICHUH HA TEPPUTOPUH CTPAHBI CBOMX HMPOHU3BOICTBEHHBIX, JOTHCTHUECKUX M COBITOBBIX MOJPa3ICTICHUN.

4. Bwicoxokganuguyuposantuvle mpyodossie pecypcel. bonee 90% HaceneHus UMEIOT BhICIIEe, CPEAHEE
win 6a3oBoe 0Opa3oBaHMe. XOpOLIO HAJAKEHHAs cucreMa NpodecCHOHaTbHON MOATOTOBKH IO3BOJISIET
0ENOPYCCKUM CHEMATMCTaM YCIICITHO paboTaTh B KOMIIAHUSX JIFOOBIX OTpaciei.

5. [locmotinblii yposens dcusHu. B peTHHTE CTpaH MUpa 10 HHAEKCY YeJI0BEYECKOTO pa3BUTHS, KOTO-
poiit 6611 coctaBiieH OOH B 2015 roxay, benapycs 3ansna nocroitnoe 50 mecto (13 188) u npusHana nu-
nepom cpean Bcex crpad CHI [2].

B memom, MOXHO cKka3aTh, 4T0 benapych OTKphITa 111 MHOCTPAHHBIX HHBECTHUIIU, B3aMOBBIT OZJHOTO
COTPYAHUYECTBA M KOOIMEpaLuH, TOTOBa 0ojiee aKTHBHO CO3/1aBaTh COBMECTHbBIE KOMITAHUH, CTPOUTDH 3a-
BOJIbI, HHTETPUPOBATHCSI B TpaHCHAIMOHAJIbHBIE Kopropauuu. B cBa3u co cHmwkeHneM nputoka U B
cTpany, benapych cTaBUT OJHMM M3 MPUOPUTETOB SKOHOMHYECKOHN IMOJUTHKKA HAa COBPEMEHHOM 3Tarie
¢dopMupoBaHUe OJAroNPHUITHOIO MHBECTHIMOHHOTO KIMMaTa, KOHIEHTPUPOBAHUE YCUJIMHA Ha JOCTHKE-
HHUe Oosiee BBICOKOTO YPOBHsI KOHKYpeHTOcIocoOHOcTH B npuBiedeHud M. B pesynbraTe MoBBILICHUS
KOHKYPEHTOCIIOCOOHOCTH benapycu B MpuBIeYeHNH MPSAMBIX HHBECTHIINN CTPaHa CMOKET MPETEHA0BATh
Ha pocT 006bemoB [IMU B oTedecTBEHHYIO SKOHOMHKY, a TaK)Ke Ha YIIy4YllIeHHEe CBOUX MO3HIIUI B BEIy-
[IMX MUPOBBIX HHBECTULIMOHHBIX PEUTHHIaX, Ha KOTOPBIE 3a4aCTYIO OIUPAIOTCS 3apyOeKHbIE HHBECTOPHI
pu BEIOOpE 00BEKTOB MHBECTUPOBAHUS KalUTaja.
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