VK 330.322(476)
MMPUBJIEYEHUE MHOCTPAHHBIX MHBECTHUILMIA B PECITYBJIMKY BEJAPYChH

O.I'. IlIpwins, 3 xypc
Hayunwvnit pyxosooumens — KO.B. Yennanckuii, k.3.1., 0oyenm
Tlonecckuti cocyoapcmeentulii yuugepcumem

Kak nrob6oe rocyaapctBo, Peciybnuka benapyce 3amHTepecoBaHa B MOCTYMATEILHOM Pa3BUTHU KO-
HOMHUKH. DTHM 00YCIIOBJIMBAETCS TIOJIUTHKA HAIleH CTpaHbl, HAlIpaBJIeHHAs HA CO3JIJaHUE OJIarONPHUSITHBIX
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yCIIOBUH Ul NpuUBJIeYeHUs U 3(P(HEKTUBHOIO UCIOJIb30BaHMsI UHBECTULIMH. VIHBECTUIIMOHHBIN KIUMaT —
3T0 0000IIEHHas] XapaKTePUCTHKA COBOKYIHOCTH COLHMAJIbHBIX, SKOHOMUYECKUX, OPraHMU3alOHHBIX,
NPaBOBBIX, MOJUTUYECKUX MPEANOCHUIOK, TPEAONPEACISIONINX HeIecO00pa3HOCTh HHBECTUPOBAHHUS B Ty
WM UHYIO XO35IIICTBEHHYIO CHCTEMY.

OcHOBHOE HampaBJIECHUE MHBECTUIIMOHHOW AeATeNbHOCTH Al PecnyOnuku benapycs — nmpusieueHue
MPSMBIX HHOCTPAHHBIX WHBECTUIIUNA. DTO OOBICHAETCS OOJBITUM M3HOCOM OCHOBHBIX (DOHIOB OOJIBITIIH-
CTBa MPENNpUATHH CTpaHbl. B CBS3UM ¢ 3TUM, HEOOXOIMMO MPUBJIEKATH MWHBECTOPOB, KOTOpPBIE OyAyT
HUMETh JOJITOCPOUYHBIM MHTEPEC K XO35ANUCTBEHHOH NeATeNbHOCTH B benapycu, T. €. npuBiIeYeHUE cTpaTe-
TMYECKUX MHOCTPaHHBIX MHBECTOPOB. Ho asst TOro, 4To0B! NpHBiIeYs NOAOOHBIX HHBECTOPOB, HEOOXOAH-
MO 3aHHUMaThb ynoOHOE Jisi MHBECTOpa reorpapuueckoe MOJ0KeHHE, UMETb €MKUH PHIHOK KOHEYHOM
NPOAYKIMHU, AOCTATOYHO OJIarONpHUSTHBIE MPUPOAHO-KIUMATHUYECKUE YCIOBHS, MOJUTHYECCKYIO U COLU-
IBbHYI0 CTaOWIBHOCTh, KBaJU(HUUMPOBAHHBIE TPYLOBBIE PECYPChI, BBHICOKHI HAayYHO-TEXHUYECKHH U
NPOMBIIUICHHBIA MOTEHIMAJ, 3aKOHOAATENIbHOE M OpPTaHU3allMOHHOE OOecTedeHUEe WHBECTUIIMOHHOTO
nporiecca. YeM B cBOO odepenb u o0nanaet Pecnyonuka benapyck. Tem He MeHee, CylIeCTBYeT psil ak-
TOPOB, KOTOPbIE HETaTHBHO BIIMSIOT, @ MOPOM M OTTAJKUBAIOT MHBECTOPOB. K Takum dakTopam MOKHO
OTHECTH:

— YPOBEHb HAJIOTOBOM Harpy3Ku;

— HEONpPEeIeNEHHOCTh MOJIUTUKU PUBATU3ALIH;

— HeCTaOWJIBHOCTh BAJIFOTHOTO PEKUMA;

— OCTaHOBKa 100 OaHKPOTCTBO MHOTHX TPOMBIIICHHBIX PEANPUATHI U .

B cBs13u ¢ 3TUM, B OCHOBHOM WHBECTHIIMOHHASI aKTUBHOCTH HAOIOAAETCA B OTpacisiX ¢ OBICTPOH OT-
Jaueil (B KpaTKOCPOYHOHM MEPCIIEKTUBE), a JOITOCPOYHbIE WHBECTULIMOHHBIC MTPOEKTHI IMPAKTHYECKH OT-
CYTCTBYIOT.

Bcnencreue pabothl, mpoBoanmoi [IpaBUTENbCTBOM pecmyONMKH, MOET TOCTOSHHOE YBEIHYCHHE
NPUTOKAa MHOCTpaHHBIX MHBecTHLMH B PecmyOmuky benapycs. CoriacHo. 1aHHBIM, OIYOJMKOBaHHBIM
HanuonansueM cratucTnueckuM komuteToM PecnyOnuku bemapycs, 3a 2011 rog B peanbHBIH ceKTOp
9KOHOMHUKH (KpoMe 0aHKOB) MHOCTpPaHHbIC MHBECTOPHI BIOKMIU 18,9 mupa. nomutapos CIIA uHBecTH-
1uid, uto B 2,1 pasa Gonbiie, yeM 3a 2010 rog. OcHOBHBIMU MHBECTOPAMHU OpPraHHU3allUil peciyOIuKe Obl-
1 cyOBbexThl Xo3siicTBoBanus Poccun (50% ot Beex mocTynmBIIuX nHBecTUimii), CoenquaenHoro Kopo-
nesctBa (23,3%), Kumnpa (6,6%), Asctpun (5,1%), Uramus (1,5%), T'epmanus (1,1%), CIHA (0,8%),
Jlutsa (0,7%), Hunepnaugs (0,6%), [onbma (0,6%). Hanbonbie cyMMbl HHOCTPAHHBIX WHBECTHIIMI
MOCTYIWJIM B OpraHu3aiuy Toprosiu (35,6% oT BceX MOCTYNMUBIINX MHBECTHULIUH), TpaHcopTa (30,8%),
npoMbIuIeHHOCTH (26,1%) [1].

CtpyKTypa NpsIMBIX MHOCTPAHHBIX MHBECTHIUH (C y4eTOM 3aJJ0JDKEHHOCTH MPSIMOMY MHBECTOPY 3a
TOBapbl, paboThl, yciuyru) HanpapileHHbIX B 2011 roxy B opraHu3anuu 1o BHJaM SKOHOMHYECKOU JAes-
TEJIBHOCTH:

— OITOBasl TOPTOBIS KM TOPTOBJ 4Yepe3 areHTOB, KPOME TOPTOBJIM aBTOMOOWIISIMH M MOTOIMKJIAMHU
(6onee 40%);

— TpaHCIOPT U ¢Bs3b (Oonee 40%);

— IIPOMBIIIITEHHOCTH (Oonee 7%);

— OTIepanuy ¢ HEABMKMMBIM UMYIIIECTBOM, apeH/1a U IPEIOCTaBICHHE YCIyT moTpedurensm (2,5%);

— ctpoutenbcTBo (0,6%);

— CEJIBCKOE XO3IMCTBO, 0X0Ta M JecHoe x03:aicTBo (0,2%);

— roctuHALEI 1 pectopansl (0,1%) u mp [2].

BanoBoe nmoctymineHue npsSMbeIX HHOCTPaHHBIX UHBeCTULIMNA cocTaBuiio 70,2% OT BceX MOCTYNUBIIHUX
uHOCTpaHHbIX nHBecTULUH. [1o cpaBHeHuio ¢ 2010 ronoM BanoBOE MOCTYIUICHUE MPSMBIX HHOCTPAHHBIX
WHBECTHUINN yBENTUYHIIOCHh B 2,4 pa3za. OCHOBHOM (popMoOii prBIedEHNUS TPSIMBIX WHBECTHUIIMNA OBIITH 10J1-
roBeie HHCTpYyMeHTHI (90,8% oT o0Iero oobeMa MpsIMBIX HHBECTHIINH). 3a/I0JDKEHHOCTh 32 TOBApHI, pa-
0O0TBI, ycIyru B 00beMe BAIOBOTO MOCTYIUIEHUS NPSAMBIX HHOCTpaHHBIX WHBecTuimi 3a 2011 rox cocra-
Buia 11,6 mupa. momtapos CIIA, uto B 2,3 pa3sa Oosblie, yem 3a 2010 rox [1].

Bbenapyce B ucciaenoBanuu IFC u BecemupHoro 6anka "Doing Business-2012" 3ansiia 69-e Mecto 1o
ycnoBusM BeAeHus1 Ou3Heca u3 183 ctpan. B aTom ronmy maHHbIE AOKIaga OXBAaThIBalOT HOPMATHUBHBIC
n3MeHenus ¢ utons 2010 mo maii 2011 roga. Panee coobmanocs, uto B "Doing Business-2011" benapycs
3aHuMana 68-¢ Mecto, mpotus 64-i mozumuu B "Doing Business2010". [Ipu moaroToBke mokiana, aBTo-
PBl OUEPEIHON pa3 IEepecMOTPENId METOMOJOTHIO ONPEAEICHUsT PEUTHHIOB U, B COOTBETCTBHM C HOBOI
penakuuel mponIoroAHuX mnokasateseid, benapycs B uccnenoBanuu B "Doing Business-2011" 3anumaer
91-e mecro [3].
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Takum 06pa3zoM, ¢ yI4ETOM METOIOJIOTMYESCKIX HOBOBBEACHHM, benapych ymydmmia cBOH Ti100aib-
HBI PEUTHHT Ha 22 IMyHKTA.

KoppekTupoBka nosunuu benapycu B "Doing Business-2011" o0bsicHsieTcsl BKIIOYSHHEM B IIEPEUCHb
KJIIOUEBBIX MHAMKATOPOB PEHTHHTa HOBOro mokasarens: "Jloctyn k anekrposnepruu”. Ilo nanHomy uH-
mukatopy bemapyck 3ansuia 175-e MecTo, B 4aCTHOCTH, B CBSI3U C [UIMTEIBHBIM CPOKOM IIOJIYY€HHS J0-
cryna (254 nusa). Cnenmyromme 9 WHAMKATOPOB, W3 KOTOPHIX C(HOPMHUPOBAHBI CTPAHOBHIE PEHTHHTH
"Doing Business-2012" cioxXwinch cleayroIne mo3uiun bemapycu:

"OtkpeiTHEe Ou3Heca" - 9-e MecTo (7-€ MECTO B IPOILUIOTOIHEM HCCIEI0OBaHUH), "VIIIaTa Hajaoros' -
156-¢ mecro (183), "Mexnynaposanas Toprosis” - 152-¢ mecro (152),"Peructpanus coOCTBEHHOCTH' -
4-¢ mecro (6),"Tlomydenue paspenieHuid Ha CTpoUTEIbCTBO - 44-¢ mecto (45), "KpenuroBanue" - 98-¢
mecto (96), "JIukBuaamus komnanuu" - 82-¢ mecrto (98), "ObecnieyeHue nCoTHEHHsT KOHTPAKTOB" - 14-¢
mecro (11), "3ammra nmpae u uHTEpEcOB HHBECTOPOB" - 79-¢ MecTo (108) [3].

B noknane oTMedeH 3HaUMTENBHBIN porpecc benapycu o TpemM HHAWKATOpaM:

"VYmunata Hanmoros" (27 myHkToB ), "3amuTa naBecTOpoB" (29 myHKTOB), "Perucrpanus coOCTBEHHO-
ctu" (2 mynkra)".Oco0o cienyer otMeTuTh 156-¢ MeCTO Mo cucTeMe HaJIOroo0JI0KEHUs MOCIe TOTro, KaKk
benapych B TedueHue psaa nociaeIHuX JeT HaxoIwIach Ha nociaenHem, 183-m mecte [3].

Ilo cnoBam Mununctpa sxonomuku Pb Hukonas CHomkoBa, yxe-pa3paOoTaH MpPOEKT NMPHUBICYEHUS
WHOCTpaHHBIX wHBecTUIMH 10 2015 roma. llens cTpaTernn — onpeAeTnTh HAIPABICHHS U CIIOCOOBI MPH-
BJICYCHUSI MHBECTHLIMII B COOTBETCTBUU C MOTPEOHOCTSIMU CTPYKTYPHOH MEPECTPOUKN 3KOHOMHUKHU U MH-
HOBaIMOHHOTO Pa3BUTHUS cTpaHbl. ONpeeeHbl IPHOPUTETHBIE CEKTOPHI, Ky/1a Oy/AyT HanpaBiIeHbl HHBE-
CTHLMHU. DTO (apManeBTHKa, OMOTEXHOJIOTHH, HAHOTEXHOIOTHH, HOBbIC MaTepuaiibl, MHPOPMAaIlMOHHEIC
texHosoruu. Ctparerus npenycMaTpuBaeT peopMUPOBaHHE OTHOIIEHUI coOCTBeHHOCTH. i1l mpuBIe-
YeHUs BHYTPEHHUX W BHEIIHUX WHBECTUIMHA TMPENNoiaraeTcsi UCIONIb30BaTh METOJ TOCYAapCTBEHHO-
YyacTHOro naprHepctBa. [Ipy peanuzanuu mpoeKTOB UCHOMB3YETCS YACTHBIM KamnuTal U yIpaBleHUECKUH
NOTEHIXAN IPU COXPAHEHHUH 3a FOCYJapCTBOM KOHTPOJS U OTBETCTBEHHOCTH 3a 0OeCIeueHUEM Hacele-
HUSI HEOOXOIMMBIMHU BUJAMHU YCIIyT. MUHHCTP OTMETHJI, YTO €KETOAHBII IPUPOCT MPSIMBIX HHOCTPAHHBIX
naBectunuii k 2015 rogy cocraBur 7 - 7,5 mupa. goiut. CILLA, 9TO MO3BOIUT BBHIIOIHUTH OCHOBHBIC T1a-
paMeTpbl HallMOHANBEHOW 0€30MaCHOCTH M CO3/1aTh YCIOBUS IS JOITOCPOYHOTO SKOHOMHUYECKOTO POCTA.
IIpenycmarpuBaeTcsl TaKKe COBEPIICHCTBOBAHME CHCTEMBI HAJIIOTOOOJIOXKEHUS, oOecreueHne pa3BUTHUS
MPaBOBOTO PErYJIMPOBAHUS MyTEM COBEPIICHCTBOBAHHS OYXTaJITEPCKOTO yUeTa B COOTBETCTBHH C MEX-
JIYHapOJHBIMU CTaHAApTaMU (UHAHCOBOW. OTYETHOCTH, Pa3BUTHE (PMHAHCOBOTO PBIHKA, ONTHMHU3AIHS
HPOLIEAYP MPU OCYIIECTBICHUH BHELIHEH ToproBiu [4, ¢. 10-11.].

Takum obpa3om, meiaecoobpasHO Aenarh yIop He Ha KOJMYECTBO NMPUBICYCHHBIX MHBECTHULUH, a Ha
€ro KauecTBO, CTPYKTYpY, T.e. PEANQUTeHUsI He0OOX0AMMO OT/AaBaTh JIMIIL TEM UHBECTHUIIMSAM, KOTOPHIC
CMOT'YT IPMHECTH B HAaIly S5KOHOMUKY PEaJIbHBIH MHOCTPAHHBIM KaluTall, HHHOBALMKA U HOBBIE TEXHOJIO-
THH, HO JUISI 3TOT'O elle/ Hy)KHO NPWIOKUTH HEMAJIO YCHIIHH.
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