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NHOCTPAHHBIE UHBECTUIINU B DJKOHOMUKY PECIIYBJIMKU BEJIAPYCh:
TEKYIEE COCTOAHUE, ITPOBJEMbI U HAITIPABJIEHUS COBEPIIEHCTBOBAHUA

O.A. Knumuyk, 3 kypc
Hayunwiii pyxosooumenv — H.A. Ilpuzoouu, x.5.1., 0oyenm
Ilonecckuii I'ocyoapcmeennutii ynugepcumem

B coBpeMeHHOM MHpE MHBECTHIIMH MIPAIOT HEMAJIOBAXKHYIO POJIb KaK ISl Pa3BUTHUS OTICIBHO B3STO-
r0 TOCYIapCTBa, TaK M JUIi MUPOBOW SKOHOMHUKH B 1iesIoM. 101 MHBECTHIIMSMHU HPUHSATO MOHHUMATh BIIO-
’KEHUsI CPEJICTB B TC WJIM WHBIC NMPOCKTHI B HACTOSIIEM C IEJIBIO MOJydeHHs goxona B Oymymem. [Ipu
ATOM TIPHHATHE WHBECTOPOM PEIICHHUS O BIOKCHHH KaruTaia B SKOHOMHKY TOI WM WHOM CTpaHbl 00Y-
CJIOBJICHO TPHBJIEKATEIBHOCTHIO TEPPUTOPHH, PEAOCTABISIEMBIMH TOCYIAPCTBOM TapaHTUSIMUA WHBECTO-
paM, a TaKkXKe YCIIOBUSIMH JIISI Be/IeHHs1 Ou3Heca.

Tak, B HacTosIIee BpeMsl OJTHUM U3 PEUTHHIOB, HA KOTOPBIi 00paIaroT BHUIMaHUE MHOTHE HHBECTOPBI
NpPU BIOKEHHH JICHEKHBIX CPEICTB B AKOHOMHKY CTpPaHbI SBJISIETCS MEXIyHApOJIHBIA peiituHr Doing
Business (pucyHoK).
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Pucynok — Ilo3nnus Pecny6smmkn Benapycs B peiituare Doing Business B 2010-2019 rr.
Hcrounuk: [1]

['maBHBIMH PUYKWHAMH, COTIIACHO KOTOPBIM 3apyOe)kHble M BHYTPEHHHE WHBECTOPHI CUUTAIOT bema-
pyChb IIpHUBIIEKATENBHOMN 151 HHBECTUPOBAHMUS, ABIISIETC:
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e BrirogHoe reorpaduueckoe W TEONOIUTHYECKOE MOJIOKeHHe - Hama cTpaHa rpanumaut ¢ EC, a
wneHcTBo bemapycu 8 EADC rapantrupyeTt nHBECTOpPY BBIXO Ha 182-MUJUITMOHHBIN PHIHOK MOTpednuTenei
Y 3HAYUTENbHBINH YeJIOBEUECKUH, PECYpPCHBIH U HAyYHO-TEXHUYECKUN MTOTEHINAIL.

e Hannuue pa3BUTOIN CHCTEMBI PEKUMOB MHBECTHpPOBaHUs. Tak, B cTpaHe ACHCTBYIOT mpedepeHIu-
AJIbHBIE PEKUMBI [T OCYLIECTBICHUS MHBeCTUIMHA. OQHM U3 HUX MpeIHa3HAYeHbI IJIs CONeHCTBUS pas-
BUTHIO PETHOHOB PECITyOJIMKHU B LIEIOM, 0€3 MPHUBSI3KU K ONpPEeICHHBIM BHIAM AEATEIbHOCTH. JTO pea-
JM30BaHO Yepe3 0COOBI PEXUM CO3AaHUsI KOMIIAHUI B CEIBCKOM MECTHOCTH U MajIbIX TOpOJiaX, HHCTH-
TYT MHBECTHLIMOHHBIX JOIrOBOPOB ¢ benapyckio.

e UenoBedecknid KarmuTall, BRICOKHI YPOBEHb 00pa30BaHUs M TPYAOII0OHe OeopycoB (HaIIa cTpaHa
HaXOJIUTCA B TPYIIE CTPaH C BHICOKMM YPOBHEM YeJIOBEUECKOro pa3BuTHs Mo kiaccudpukanun OOH,
omepexast Takue cTpaHbl, kak Typuus, bonrapus, Cepous, Kazaxcran, Ykpauna).

® B03MOXHOCTH NpPENOCTaBICHUE WHBECTOPaM PAa3IMYHBIX HAJIOTOBBIX, TAMOXXEHHBIX JBIOT M [P.
NPEUMYIIECTB AJISl CO3[JaHMs U BEACHUS! MPUOBUILHOTO U yclelmHoro ou3Heca. Tak, HanpuMmep, B paMKax
JAHHOTO HAIIpaBJICHUsI B CTPaHE CO3laHO M (QYHKIMOHHpYeT HamnoHanbHOE areHTCTBO MHBECTHLIMH U
npuBatnzanuu (HAUII), B koTopoe WHBECTOPHI MOTYT OOPATHUTHCS ISl TIOMyYEHHUS TTOMOIIHM U COJNeH-
CTBHSI C MOMEHTA 3HAKOMCTBA CO CTPAHOM 4O MOMEHTA peau3alii HHBECTULMOHHBIX IPOEKTOB [2].

Kpome Toro, B pamkax moBbilieHusi B PecrnyOnuke benapych MHBECTHIIMHOHHON akTHBHOCTH, B
CTpaHe cOo3JaHbl U (GYHKIHOHUPYIOT 6 CBOOOAHBIX 3KoHOMHYecKuX 30H: CO3 “bpect”, CO3 “Buredck”,
CO3 “Morunes”, CO3 “I'pomnounBect”, CI3 “I'omens-Paton”, CO3 “MuHCK”, KOTOpbIE MPHU3BAHBI
WHHUOHUUPOBATH ACTIOBYIO U (bI/IHaHCOByIO AKTUBHOCTb BHCUTHUX MWHBCCTOPOB, a4 TAKIKEC CO31aTh HOBLIC pa-
boune MecTta mig MectHoro Haceneuus [3]. Ilomumo »toro B 2012 1. Obu1 co3man Kwuraiicko-
Benopycckuil nuHaycTpuanbHblid napk “Benukuil kaMeHp”, ¢ LEIbI0 Pa3BUTUSA HA €r0 TEPPUTOPUH BBICO-
KOTCXHOJIOTUYHBIX ITPOU3BOJCTB. Taxxe B paMKax pa3BUTHA U NPOJABUKCHUA I/IH(i)OpMaHI/IOHHI)IX TEXHO-
JOTHH B CTpaHe ObLT CO3AaH M YCIEUIHO OCYLIECTBISIET CBOIO JeSITENbHOCT “Tlapk BBICOKHX TEXHOJIO-
ruit” (IIBT) [4].

OpHako, HECMOTPS Ha BCE BBIILIEYyKa3aHHOE, MTPoOIeMa HHOCTPAaHHBIX MHBeCcTHLMH as benapycu no-
IMPEIKHEMY SABJIACTCA BECbMa aKTyaJ'ILHOﬁ B CMJIy OTpaHMYCHHOCTU MCTOYHUKOB 3KOHOMHYECKOI'O poOCTa,
MO0ATOMY JIaHHOMY BOTIPOCY yIeNsieTcsi ocoboe BHMManue. Ha cerogusimamii neHs B Pecniyonuke Bena-
PYCh HaOMIOAAETCs CIIEAYIOIIasl CUTyalusi ¢ HHOCTPaHHBIMU MHBECTHLMAMH (Tabnuma 1).

Tabmuna — MHocTpanHbie naBecTun B PecrryOnuky benapycs 2014-2019 r.r., muH. nomut. CIIA

[Moctynuino B Tom uncyie uHBeCTHIMI [TpupoCT KIpeablIyIemMy
T'on .
nHBecTHIMK | ITpsmbix [opTdenpabIX [Ipouunx rony,%
2014 | 15084.,4 10 168,9 10,6 4904,9 -
2015 | 11 344,2 72414 51 4097,9 -24.8
2016 | 8 559,8 6 928,6 2,8 1628,5 -24.5
2017 | 97285 7634,2 8,4 2 085,9 13,7
2018 | 10842,0 8537,1 3,9 2301,0 115
2019 | 10 006,6 7 233,2 6,7 2 766,9 -1,7

Wcrounuk: [5]

Ha ocHOBaHWU JaHHBIX, IPEACTABICHHBIX B TaOJUIE 1 MOKEM CJIeNIaTh BBIBOJ, YTO B TCUCHUE aHAIIH-
3UPYEeMOro nepuoja HalmomaeTcs KojaedaHue 00beMOB MHOCTPAHHBIX MHBECTHIIMH, BBI3BAHHOE TO HX
poctom, To cragoM. Tak, u3 Tabmuisl BUAHO, yTo B 2018 1. 0 cpaBHeHuto ¢ 2017 r. HaMeTUIach TeH-
JICHKUS K YBEJIHYCHHUIO TOCTYIUICHHH HMHOCTPaHHBIX MHBecTHIMH B bemapych Ha 11,5%, B TOoM umcie
npsimbix Ha 11,8%, a B 2019 . o cpaBHernro ¢ 2018 1. — ux cokpamierune Ha 7,7%, B TOM YHCIe MPSMBIX
Ha 15,4%. Bcé€ 31O cCBUAETENBCTBYET, O TOM, YTO HECMOTPS HA JIOCTATOYHO HEIUIOXHE OOBEMBI, IIOCTY-
MAIONINX WHOCTPAHHBIX WHBECTHUIIMN, B CTPaHE BCE-TAKW UMEIOTCS (DaKTOPBI MPENATCTBYIONINE, YCTONYH-
BOMY ¥ CTa0WJIBHOMY UX MIPHUTOKY.

®dakTophl, CACPKUBAIOIINE TPUTOK MHBECTUIUI B bemapych: HeqoOpocoBecTHas KOHKYPCHIUS CO
CTOPOHBI MECTHBIX TOCYIapCTBEHHBIX NPEIANPHUATHI; MPaBOBas HECTAOWIHLHOCThH, COIPOBOXIAIOMIASNCST
YaCTHIMU M3MEHEHHSIMH JECHCTBYIOIIMX 3aKOHOJATEIBHBIX aKTOB; HEOMPEAEIIEHHOCTh MOJIUTHUKU MPHUBa-
TH3alWu: B OOJIBIIMHCTBE aKIIMOHEPHBIX MPEANPUATHNA KOHTPOJBHBIA MakeT akmuid (cBbime 51%) mpu-
HAJISKUT TOCYJIAPCTBY; CIIOKHBIC JUIsl TIOHHMMAHUS WHOCTPAHHBIX WHBECTOPOB HAJIOTOBBIC W aJIMHHHU-
CTPaTHUBHBIE TTOJIOKEHHUSL.
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Jannpie (hakTOpbI HAIILIM CBOE MOATBEXAeHUE B ucciaenoBanuu 2017 u 2019 rr., nposeaenHoMm Bee-
MHUPHBIM OaHKOM CpeZ¥l TOCOJIBCTB BCEX CTpaH B bemapycu kacatensHO Bompoca: “UTo OTITyruBaeT WHBE-
ctopoB oT benapycu?” OHo nokasalo, 4yTo TJIaBHas CJI0KHOCTb, Ha KOTOPYIO yKa3aiu 54% HWHBECTOPOB, -
3TO KOHKYPEHLIUSI YaCTHOTO MHBECTOPA C TOCCEKTOPOM. BTopas cioxHOCTh, Ha KoTopyto ykazanu 40%, -
Ka4yecTBO M IIPO3pPaYHOCTh HOPMATUBHBIX IIPABOBBIX AKTOB M MX peanu3anus. Takke OTIIyTHBAIOT WHO-
CTpaHLEB OT BJIOXEHUH B benapycs ucTopuy ¢ BO3MOXHBIMU CAHKLUSAMH, HALIMOHAIN3ALMSIMHU, PacTop-
KEHUSI B OJHOCTOPOHHEM MOPSJIKE WHBECTUIMOHHBIX IOTOBOPOB, apecTbl OM3HECMEHOB, HEcOpa3Mep-
HOCTbh aIMHHUCTPATUBHBIX HAKa3aHUH IPAaBOHAPYLLICHUSIM.

Tem He MeHee, HEB3HMpas Ha CyLIECTBYIOLINE (PAKTOPHI, OTIIYTMBAOIINE HHOCTPAHHBIX HHBECTOPOB OT
OCYILIECTBICHHUS WHBECTHIMHA B bemapych, Bce e OCTalOTCS CTPaHBI-MHBECTOPHI, CUMTAIOLINE HAaIly
CTpaHy NpHUBIIEKATEIBLHOHN IS BBEJCHNS MPUOBLTFHOTO M YCIIeIHOro Ou3Heca. Tak, eciii paccMaTpuBaTh
CTPYKTYPY MHOCTPAaHHBIX WHBECTHIINN B PEaTbHBINA CEKTOp 3KOHOMHKH PecnyOnmmku bemapyce B paspese
OCHOBHBIX MHBECTOPOB, TO Mo utoram 2019 r. ocHOBHBIM MHBecTOpaM B benapych sBnsiercs Poccust —
45,1%. Ha Bropom mecte — naBectopsl 3 Coequnennoro Koponesctsa (18%), Ha TpeTbeM — Jp. CTpaHbI
(16,8 %) u T.1. UaBectumu n3 Kuras cocraBunm mumib 3,1 % OT BceX MOCTYNMHMBIIUX MPEATPUATHIM
Benapycu naBectummii B 2019 1. [5].

Takum 00pazoM, B IENIOM MO pe3yJbTaTaM MPOBEACHHOTO HCCIEIOBaHUS MOKHO OTMETHUTh, YTO B
Pecnybnuke Benapychk co3nanbl OCHOBHbIE ycIOBUS, (hOpMabHO HEOOXOIMMBIE AJISI PUBICUYECHUS UHO-
CTPaHHOTO KaluTaja:

— IIOCTaTOYHO Herutoxas no3unus benapycu B peiitiunare Doing business;

— CTpaHa MMEET Pa3BUTYI0 TPAHCHOPTHYIO MHPPACTPYKTYPY H BBHIMOJHSET CBAZYIOUIYIO POJIb MEKIY
ctpanamu EBpasuiickoro u EBponeiickoro cor3os;

—CYIIECTBYET pa3BHUTasl CUCTEMa PEKMMOB MHBECTHPOBAHUS, a TaK)Ke MPOrPECCUBHOE MHBECTUIMOH-
HOE 3aKOHOJIATENIbCTBO, TAPAHTHPYIOIIee PaBHBIC YCIOBHS BEJCHUs OM3HEca AJs MHOCTPAHHBIX U HALIMO-
HAJIBHBIX HHBECTOPOB;

— CYIIECTBYET BO3MOXHOCTH IIPEJOCTABICHHNE HHBECTOPAM DPAa3JMYHBIX HAIOTOBBIX, TAMOXKEHHBIX
JBTOT U IPYTUX MPEUMYILIECTB ISl OCYIIECTBICHUS] HHBECTUIIHH.

— (QyHKIHOHHpPYET 6 CBOOOJHO-3KOHOMHUYECKHUX 30H, [lapk BBICOKMX TexHoNoruil, Kuraiicko-
Bbenopycckuii unaycTpUanbHbIA napk “Benukuili kaMeHs”.

OnHako, HECMOTPS Ha CYIIECTBYIOIIME, BECbMa OJIaronpHsTHBIE JJISl OCYIIECTBICHHUS] HHBECTHIIUOH-
HOU JiesiTeNnbHOCTH ycioBus, Pecybnuke benapychk nmo-nipexkxHeMy HEOOXOIUMO CTapaThCsi MUHUMH3HPO-
BaTh CYLIECTBYIOILINE OTpULaTelbHble (akTophl. 1103TOMYy KOMILJIEKCHBIE AEHCTBHUS, HApaBJICHHBIE Ha
MIPEOI0JICHNE AaHHBIX 0apbepoB, OyAyT criocOOCTBOBATH MPUBIICYEHUIO HOBBIX HHBECTHLIMI B Pecmy6in-
Ky benapycs.
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