Kynax U.B.
YO «benopycckuii 2ocyoapcmeaennviil 9KOHOMUYECKUU YHUBEPCUTHEM )
Oco0eHHOCTH NHBECTHIIHOHHOTO KiaIuMaTa Pecny0iuxn Benapych

OpHoli W3 BaXHEWIIMX 3a4a4 peGOpPMUPOBAHUS M MOJEPHHU3ALUN
0emopycckoi HSKOHOMHKH Ha COBPEMEHHOM OJTale - IPHUBJICYCHHE
WHOCTPAaHHBIX MHBeCTHIIMU. PerieHue naHHOW 3amaun TpeOyeT CO3aaHHs
CHEUUaNbHBIX YCIOBUM OpraHu3allid WHBECTULUUOHHOM NEATEeIbHOCTH,
3¢ (deKTHBHO 0OECICUNBAIOIINX MPHUBICYCHHE U LEJNCBOE HCIOJIB30BaHHE
WHBECTHpPYEeMbIX  cpenctB. llemp  mamHOH  pabOTBI -  OIIGHUTH
MHBECTHIIMOHHBIN KinMmat Pecybnuku benapyck Ha cOBpeMEeHHOM dTarie.

CormacHo ompenencHuio BcemupHOro 0OaHKa WHBECTHIIMOHHBIHN
KIMMaT — 3To Habop (akTopoB, cneuupUUYHBIX U JaHHOH CTpaHbl U
OTIPEACTSIIOINX BO3MOXHOCTH W CTHMYJBl (UPM K  pacCIIUpEHHUI0
MacmTaboB JAEATEIbHOCTH Ha OCHOBE OCYLIECTBICHHUS MNPOMYKTHBHBIX
WHBECTHIINH, K CO3JAaHUIO pabOYMX MecT, AaKTUBHOMY VYacTHIO B
r100anbHON KOHKYpeHnuH [ 1, ¢ 2].

0.C. Xa3aHoBUY  OTpeneNnseT HWHBECTHUIIMOHHBIM  KJIMMAT  Kak
COBOKYITHOCTh YCIIOBHM B HAIMOHAIbHONH JKOHOMHKE, OTPaKaroIINX
MOJTUTHYECKYT0, COITMATBHYIO U (PHHAHCOBO-2KOHOMHYECKYIO OOCTaHOBKY B
CTpaHe, KOTOpas OJarompusarcTByeT JuO0 He ONaronpusTCTBYeT
BJIOJKCHHIO KaITMTalla B Pa3jIMIHbIC CEKTOPbI SKOHOMUKH [4, C 79].

XOTs pasiauyHble MCCIEHOBATENM CXOIHO TPAKTYIOT IIOHATHE
«MHBECTUIOHHBIA KJIMMaT», NPU KOHKPETH3allUU €ro CTPYKTYpHl H
METO/IOB OLIEHKH UX MHEHUS CYILIECTBEHHO pacxoaarcs. MOXHO BBIIEIUTh
PAI XapaKTEpHBIX MOJXO00B K BBLIETICHUIO TapaMeTPOB HHBECTHUIIMOHHOTO
KJIMMAaTa CTPaHBI.

Cormacuo  pexomennmamusm  FOHKTAJLT wu MUI'A  omenka
MHBECTULIMOHHOTO KJIMMAaTa MPOU3BOAUTCS HA OCHOBE TPEX HAIpPaBICHUI:

e SWOT-aHamu3 WHBECTUIIMOHHOTO KJIMMATa M TIOJUTHKH TPSIMBIX
WHOCTPAHHBIX UHBECTULIUH;

e 0000mmenne JTAHHBIX MEXTyHapOTHBIX pelTHHTOB,
WHBECTUIIMOHHBIX 0030POB M CPABHUTEIBHBIX HCCIICIOBAHMIH;
e ompoc MHOCTPAHHBIX HMHBECTOPOB, OCYUICCTBIISIFOIITUX

JIESITETFHOCTh Ha TEPPUTOPUH NPHUHUMAIOIIETO MHBECTHUIIH T'OCYIapCcTBa
[2, c 68].

O.C.I'ybaiimyiiHa BBIASISICT YETBIPE TPYIINIHI B3aUMOCBSI3aHHBIX
(hakTOpOB, ONPEACTAIONINX UHBECTUIIUOHHBIH KIIUMAT:
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® [IOJIUTUYECKUE, B TOM 4YHCJE CTa0MIBHOCTH 3aKOHONATEIbHBIX U
WCTIOJTHUTENBHBIX OPraHOB BIIACTH;

e couWalbHBIC, BKIIOYAIOIIUE YCIOBHS MPOXHUBAHUS HACEICHHS,
HEPaBHOMEPHOCTh pacHpeesieHus] [OXOJ0B,  HaJlW4Hhe COLHAIbHBIX
KOH(JIMKTOB U Ip.;

® DJKOHOMHMYECKHE, M3 KOTOPbIX B)XHEHMIIMMU Ha Haml B3I
SBISIFOTCS. EMKOCTh PBIHKA, HAIMYWE KBATU(QUIMPOBAHHOMN paboyeil CHIIbI,
PasBUTOHN HHPPACTPYKTYPHI;

e (UHAHCOBBIE, B TOM YHCJE CHCTEMa HAJIOTO0OJOKEHHS, HATUYHE
nprot u ap. [4, ¢ 80 — 81].

I'.A. llImapioBckas mpejaraet IPOBOJUTE OIIEHKY HHBECTUIHOHHOTO
KJIMMaTa MOCPEICTBOM aHalIu3a TPEX rpymil GaKkTOpOB:

® DOJKOHOMHMYECKHX (pa3Mep phIHKA, KBaIU(HUMUpPOBaHHAS padouas
cuiia, pa3BUTHE (QHU3MUYECKOH HHOPACTPYKTYpPBI, MPHUPOIHBIE PECYpPCHl M
T.1.),

® UHCTUTYUHMOHHBIX (IOPSIOK CO3/laHMs KOMIIAHWH, KOHKYpPEHTHas
MOJIMTHUKA, OJUTHUKA NPUBATU3ALMH U T.1.),

e (hakTOPOB, OCHOBAaHHBIX Ha CTHUMYJHUPYIOIIMX MEPONPHATHIX
HOJIMTUKY TPUBJICUYCHHS TPSMbIX HHOCTPAHHBIX HHBeCTHIH [2, ¢ 72 — 73].

O060011as BhILICIPUBEICHHBIE TOAXOAbl MOYKHO BBIIEIUTH OCHOBHBIE
napameTpbl OIIEHKH WHBECTHIIMOHHOTO KIIMMaTa, KOTOPBIA MBI IPUMEHHUM K
aHanu3y curyauuu B PecnyOnuke benapyck: HOpMaTuBHO-IIpaBOBas Cpeaa,
COCTOsSIHME HWH(PACTPYKTYphl, Hamuuue H 3(PPEKTHBHOCTH CBOOOIHBIX
9KOHOMMYECKHX 30H, yPOBEHb KBaIH(PUKaMK padoyel CHUIbI.

3ammTy mpaB MHOCTPaHHOTO HHBecTopa B PecmyOnmke Bemapych
obecrrieunBaet npuHATHIN 24 sHBaps 2014 T 3akoH «O0 WMHBECTHITHSAXY,
KOTOPBIH MPENOCTaBISET TaPaHTHH 10 HUCIIOJIB30BAHUIO MPHOBLIH, a TAaKXKe
[0 3allUTe OT BMEIIATeIbCTBA B YAaCTHHIE J€Ja HMHBECTODPOB.
Ocob6enHocThi0 3akoHa «O0 WHBECTHULHMAX» SIBISETCS HOPMa, COTJIACHO
KOTOpPOIl MHBECTOP HE OTPAaHUUYCH B OTHOIIEHUH CIIOCOOOB OCYILIECTBICHUS
MHBECTULMH M BUIOB, HCTOYHUKOB (DMHAHCUPOBAHMUS, HE TPELYCMOTPEHEI
OrpaHuueHHus 1O 00beMaM HMHBECTHIUM M OPraHU3alMOHHO-TIPABOBBIM
dopmaM co3nmaHus uWHBecTOpamu opraHuzauuii [3]. Tapantun npas
WHBECTOPOB M 3allluTa WHBeCTHIMHA B PecmyOnmke bemapyck obOecnedeHbl
TaKXXe PAIOM MEKAYHAPOAHBIX COTJIALICHHUH.

B Pecniybnuke benapych co3mano 6 cBOOOTHBIX IKOHOMHUYECKHUX 30H
(C33): «Munuck», «Burebck», «l'omenb-Paron», «I'pogHOMHBECTY,
«bpect» u «Morunes». Pesunentsl C33 MOIB3yIOTCS IMUPOKUM TIEpEUHEM
JBroT U npedepeHrid NPy YCIOBHUU pealu3ally NPOEKTOB COOCTBEHHOTO
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MPOU3BOICTBA, BKIIFOUAIOIIMM JILI'OThI 10 YIUIaTe HAJIOrOB Ha MPUObLIb, HA
HEJIBIDKUMOCTh, 3eMmenbHoro Hajora, HJIC [5]. JlaHHbIe JBrOTHI
CIOCOOCTBYIOT POCTY YHMCIa JSHCTBYHOIMX pe3uaeHToB CO3, U B TOM
YHUCIIe TIPUBJICUYEHUIO HHOCTPAHHBIX WHBECTHUIIHA, TEMIIbI, POCTa KOTOPHIX

noka3aHbl B Tabmwmie 1.
Tab. 1 — Ilpusneuenue unocmpanuvix unsecmuyuil pesuoenmamu CO3 Pecnybauxu
benapycw

2010 2011 2012 2013 2014 2015 2016

KonmaectBo
JIeHCTBYIOIIMX 313 350 458 463 445 418 407
pesuaento CO3

HHoctpanHbIe

WHBCCTHITHH 51 4304 | 7034 | 1509 | 1254 | 8862 | 651,1| 1857
OCHOBHOHM KaIluTall,
B MiH. $

Jonst mHOCTpaHHBIX
nHBecTUnHi B CO3 B
o01eM 00bemMe 0.4 0.37 1,05 0.83 5,87 5,73 2,16
WHOCTPAHHBIX

HWHBECTULIHH, B %

Temrier pocTa HHBeCTPIIIPIﬁ, B CONOCTAaBUMBIX IICHAX, B % k NIpeaAbIa EMy rogy

HusecTmipm Bl 1175 | 1653 | 1240 | 1059 | 1343 781 | 732
OCHOBHOM KaItuTall

B TOM Yucie
HHBCCTHIHMHU 3a CYCT
HWHOCTPaHHbIX
HUCTOYHUKOB

150,8 | 194,55 1769 | 1074 2795 95,4 | 1228

Jonst mHOCTpaHHBIX
WHBECTULIAN B
o01eM 00beme 16,1 15,0 13,8 8,5 44,8 54,9 27,3
nuBectunui CO3, B
%

Ipumeuanue — HUcmounux: cobcmeennasn paspabomka no oauuvim [9]

[To nannpM Tabmuik! 1 BUAHO, yTO YnCio pe3nuneHToB CO3 1 00beMBbI
WHBECTULIMA B OCHOBHOHM KamuTan Bo3pactanu no 2014 roma. [lamenue
yucna JEeUCTBYIOMUX pe3uneHToB C33 M COKpallleHue HHBECTULUN B
OCHOBHOU KaluTaJl MOXXHO OOBSCHUTH HapacTaHUEM JOJIA YOBITOUHBIX
npennpuaTuil cpean pesunentos C33 B 2014-2015 rr, xotopag k 2015 r.
cocrapuna 40,4%. Ocoboe 3HaueHHe B OTOH CBSI3W MPHOOPETAIOT
WHOCTpaHHbIE HHBECTHUIIMM, KOTOpPblIE B paccMaTpUBaeMbld MEPHO]
COCTaBJISIIIN 10 TTOJOBHHBI BCEX MHBECTHUIIMI B OCHOBHOH kKarmuTai C33.

OCHOBHBIMH CTpaHaMHU-WHBECTOpaMHu B Oemopycckux CO3 sBisrOTCS
BenukoOpuranust, I'epmanusi, Kump, Poccus, CIIA, Hunepnanmsi,
[Tonpma, Smonus u Asctpus [10].
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Pecny6muka  bemapyck  obmamaer — pa3BHTOM  TpaHCHOPTHOM
WHPPACTPYKTYypoil. B cTpaHe WUCHONB3YIOTCI BCE OCHOBHBIE BHUBI
TPAHCTIOPTA: JKEJIE3HOJOPOKHBIA, aBTOMOOWIBHBIN, PEYHOM, BO3MYIITHBIN,
TPYOOIIPOBOAHEIN. YPOBEHD MOKPHITHS Ka4€CTBEHHBIMU aBTOMOOWIIEHBIMH
nmoporamu cocraBiser 86%. B bemapycu nmopokHasi ceTh mpeicTaBieHa
BCEMH THIIAMH JIOPOT, BKIIOYas COBPEMEHHBIC MAarvuCTpalH, BXOJAIINE B
COCTaB TaHBEBPOIEHCKUX TPAHCHOPTHBIX KOpUaopoB [7]. PasBuras ceTh
CrocoOCTBYeT ~ yMEHBIICHHIO  W3JIEP)KEK  HAa  TPAHCIOPTHPOBKY
NPEANPHUATHSAM C MHOCTPaHHBIMU MHBECTHUIUSMH, a TaKKe ONTUMH3UPYET
MIPOIIECC JOCTAaBKH PECYPCOB K MECTy Ha3HAUCHHS.

Benapyce wuMmeer pasBuTyl0o cucteMy 0Opa3oBaHMs, KOTOpas
obecnieynBaeT MOJTOTOBKY IMHPOKOTO Kpyra CHENHaINCTOB, TOTOBBIX
3¢ peKTHBHO paboTaTh B COBPEMEHHOM MHpE. YPOBEHb TI'PaMOTHOCTH
B3pOCJIOTO HaceneHus cocraBimsseT 99,7%, oxBar 0a30BbIM, OOIIMM
CpEeAHMM U MpOo(EeCCHOHANBLHBIM 00pa30BaHUEM 3aHATOTO HACEICHUS —
98%. Ilo moka3zarensiM MOCTYIUIEHHS NETeH B HAYaIbHYI0 W CPEIHIO0
IIKOJTy, KOJHYECTBY CTYJCHTOB VUPESKICHHWH BBICIIETO OOpa30BaHUA
benapych HaxoauTcs Ha YpOBHE pa3BHTBIX CTpaH EBpombl W Mwupa.
Kaxnpiii TpeTuii ;Kuteib peciyOnuKu yaurcst [6].

PaccMoTpenHbIe (PaKTOPHI B MENOM XapaKTePH3YIOT WHBECTUIIMOHHBIH
knmuMar bemapycn Kak ONarompuSATHBIA, 3TO HAaXOOUT OTpPaKEHHE B
BBICOKMX IMO3MIMSAX MEXKIYHAPOAHBIX pedTuHroB. Tak, Hampumep, B
peiituare BcemupHoro Oanka "Bemenme Om3Heca - 2017" PecrryOnmka
benapycy 3anumaer 37-10 mosunuio cpeau 190 rocymapct, Mo KOTOPHIM
MPOBOAMTCS JaHHOE HWCCIEeNOBaHWe. B  YacTHOCTH, B CTPYKType
UCCIIeAyeMBIX TIpH cocTaBleHnu otdera "Benenne O6mszneca - 2017" chep
JKU3HEIEATEIHbHOCTH OM3HECa CIIOKMINCH clieAyrolre no3unnn bemapycu:
"Peructpanust npeanpustuii" - 31-¢ mecro; "llonydeHue paspenieHuil Ha
ctpoutensctBo” - 28-¢  wmecro; "lloakmroueHHe K CHUCTEMeE
sHeprocHabxenus" - 24-e mecro; "Peructpamus cobctBeHHOCTH" - 5-€
mecto; "[lonyuenune kpeautoB" - 101-e¢ mecto; "3ammura MHHOPHUTAPHBIX
uHBecTopoB” - 42-¢ wmecro; "HamorooGnoxenue" - 99-¢ wmecro;
"Mexaynapoanas Toprosias" - 30-¢ mecto; "OOecneyeHre HCIOIHEHUS
KOHTpakToB" - 27-¢ MecTo ; "Pa3pemenue HeruaTexxecnocooHoctn" - 69-¢
Mecto. IloMUMO BBICOKOW TMO3MIMM B peiTuHre, benapych Bomnuia B
JECATKY BEIyLIMX CTpaH MHUpa IO MPOBEICHUIO pedopM, OIarompusTHBIX
J1s1 OusHeca. [8]

Bo wmHOrom Omaromapsi mpenupUHSTHIM IPAaBUTEILCTBOM YCHIIHSM
00BbEeMBI TIPHUBIICUCHUST MHOCTPAHHBIX HHBECTUITHH B PecyOnuky bemnapych
Hapactaiu 710 2014 roga (cm. Tabmuia 2) . Kak otmeuaercs B «Jlokmane o
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MupoBbIX wuHBecTHIMIX 2016» k 2015 Tomy HakKoIUIEHHBIE TpSMBIE
MHOCTpaHHblEe MHBeCTULUU cocTaBuiau 17,972 mupa. momn. CHIA B. Ha
(OHE 3HAYHMTENFHOTO CHW)KEHHSI MPSMBIX WHOCTPAHHBIX WHBECTUIUHA
(ITNN) B peruon CHI" u I'py3uu B 2015 roxy (Ha 42% no 30 mapa. o
CIIIA), ITMH B benapych cokpatunuck He3HauuTenbHO (Ha 15,4%) [11].

Tab. 2 — Hnocmpannvle ungecmuyuu 6 peavHulil ceKmop dKoHomuku Pecnybnuky
benapycw

2010 2011 2012 2013 2014 2015 2016

WuBecruimu B
OCHOBHOUM KamuTal
(B COMOCTaBUMBIX
meHax; B % K
TpeIbIIYIIEMY
rony)

BasoBsie
HUHOCTpaHHbIC
WHBECTUIMH, MIIH.,
JIOJL.

B TOM gucine | 5569,4 | 13248,0 | 10358,4 | 11083,4 | 10168,9 | 72414 6928,6

1158 | 117,9 88,3 109,3 94,1 81,2 82,3

9085,5 | 18878,6 | 14329,8 | 14974,3 | 15084,4 | 11344,2 | 8559,8

npsIMbIe
IIpsimble

HHOCTPaHHbIE

MHBCCTUIMH 3 1 11984 | 39736 | 13765 | 21362 | 18117 | 16118 | 1307.2
YHCTOMN OCHOBE,

MUTH. JOJLTApOB

CIIIA

Jlosst HHOCTPaHHBIX

HMHBECTULINN (B

OCHOBHOM KamMTa)

B 00beMe BallOBBIX | 2,4 55 6,1 6,2 8,8 75 7,6
HMHBECTULINH (B

OCHOBHOI
Karmran), %

Ipumeuanue — Ucmounux: cobcmeennas pazpabomka no oanuvim [9]

HepaBHoMepHOCTh mpuTOKa MHOCTpaHHBIX MHBecTuiuid B 2010-2016
rolax MOXET CBHUAETENHCTBOBATh O TOM, YTO OHHM HOCAT «TOYEUHBIN»
XapaxkTep, TO €CTh IMOCTYNAIOT MO0J KOHKPETHbIe mpoekThl. He cMoTps Ha
TO, YTO JOJII WHOCTPAHHBIX WHBECTHIMHA B OOIMIEM O0O0BEMEe MPOIOKaeT
pacTy, uX 3HaueHHue B 3KoHOMuKe PecnyOnuku benapycek octaeTcst HUSKUM.

Takum  obOpazom, PecnybOmmka bemapycs  oOmamaetr — psaom
NPEUMYILECTB [JIsl MHOCTPAHHBIX HMHBECTOPOB: CO3/laHa HOPMAaTHBHO-
npaBoBasg cpena OnarompusTHas AN TPHUBICUCHHS WHOCTPAHHBIX
MHBECTOPOB, CTPaHa 00JalaeT BBITOJHBIM reorpapMueckuM MOI0KEHHEM U
PasBUTOH TpaHCTIOPTHON MH(PACTPYKTYpa, KBanuuIupoBaHHOH paboueit
cunod. [IpaBUTENBCTBO NEMOHCTPUPYET HPUBEPKEHHOCTh YIIyUIIEHHIO
WHBECTHUIIMOHHOTO KIMMaTa, pedopMBl 3a IOCIEeIHHE HECKOJIBKO JIET
3HAYUTEJIPHO CHU3WIM 3aKOHOJATEIbHOE M aJMMHHCTpPAaTUBHOE Opems,
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Bo3jaraeMoe Ha Om3Hec. TeM He MeHee, OOBEM MPUBJICYEHUS TPSMBIX
WHOCTPAHHBIX  WHBECTHIIMHA  OCTAaeTCs HE3HAYHWTENbHBIM, a pOoJib
NPEANPHUATHI C WHOCTPAHHBIM KalUTAJIOM B JKOHOMHKE PecmyOnmku
benapyce HeBbicok. [loaTOMYy HEOOXOIMMO CTUMYITUPOBAHKE MTPUBIICUSHHS
OpsSMBIX ~ WMHOCTPAHHBIX ~ MHBECTHLMH W OOHOBJIEHHE  MECTHOTO
TOCYIapCTBEHHOTO W YacTHOTO CEKTOpa, YCTpaHEHHE OCTaIOIIUXCA
3aMeUIAIONNX (PaKTOPOB, TAKMX KaK Ype3MEpHOE PEryIupoBaHUE JAEIOBOH
aKTUBHOCTH, OTCYTCTBHE pPEabHON KOHKYPEHIIMM BO MHOTHX CEKTOpax
NPUCYTCTBHE KOHTPOJS 3apaboTHO mmaTel W HeH. HeoOxommumo, 4ToObI
HeAaBHUE M Oymymme pedopMBI CIOCOOCTBOBAIM CHWKCHHIO YPOBHS
OIOpOKpATHU M KOJIMYECTBA JIEMEHTOB TIAHOBOH SKOHOMHUKH.
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Jlazakosuyu M.E.
benopyccxuii cocyoapcmeenubiti 5JKOHOMUYECKUL YHUBEPCUMEN
AHaJIM3 OCHOBHBIX MOKa3aTesell cOaTbHOI0 PA3BUTHA
peruonoB Pecnydsmmku benapycn

AKTyaabHOCTh: OCHOBHOH TebI0 (DYHKIIMOHUPOBAHMS JIFOOOM
YKOHOMHUYECKOW CUCTEMBI HECOMHEHHO SIBJIICTCSl CO3J]aHNE KaueCTBEHHBIX
YCJIOBUHM JIJISl )KU3HU M YCTOMYMBOM TPYJAOBOU JAEATEILHOCTH HACEJICHUS, a
TaKKe JMKBUAAIMA OCTHOCTU U COLMAIBHOTO HEepaBeHCTBA. B HacTosIee
BpeMs CYIIECTBYET MHOXECTBO MpoOJieM BO Bcex cdepax >KU3HU H
nesTensHOCTH obmectBa. [Ipo0ieMbl 10X0/10B, 3aHATOCTH U 0e3pabOTHIIBI
SIBJITFOTCS] OJTHUMH U3 OCHOBHBIX TIPOOJIEM COBPEMEHHOT'O OOIIECTBA.

Lenb ucciienoBaHUs: aHAIN3 OCHOBHBIX TMOKa3aTeliedl COMANTBHOTO
pasButHs peruoHoB Pecryonuku benapych.

Pe3syabTathl ucciaegopanusi. OQHUMH U3 BaXXHEUIINX MOKa3aTeNe,
OKa3BIBAIOIIMX 3HAYMUTEIHHOE BO3ACHCTBHEC HAa COIHMAIBLHOE pPa3BUTHE
CTpaHBl, SIBIAETCS 3aHATOCTh U Oe3paboruma. CoryiacHO JaHHBIM
MuHucTepcTBa TpyAa W COLMalIbHOM 3amuThl PecnyOnmuku benapyces B
HaITMOHAJIBHON SKOoHOMHUKe B HOssOpe 2016 1. Obmi0 3aHATO 4 383,3 THIC.
yenoBek. [lo uroram 2016 roma B Benmapycu unciieHHOCTH OoQHIMATBLHO
3aperuCTPUPOBAHHBIX 0e3pabOTHBIX cocTaBmiaa 35,3 THICSYM YelOBEK.
OToT nmoka3arenb Ha 18,5 % MenbIe, yeM Ha koHen 2015 roga, uHa 1,4 %
MEHbIIIE, YeM Ha KoHenm HOs0ps 2016 roma. CoracHO JTaHHBIM
HarnmonaneHoro CTaTUCTUYECKOTO KOMUTETa YPOBEHb
3aperucTpupoBaHHON Ge3padoruiel B kKoHIEe 2015 roma cocrasmi 1 % ot
SKOHOMHUYECKHU aKTUBHOTO HaceneHus: benapycu, a Ha xonen 2016 roga —
0,8 %. Onnako (akTHUUECKHl YpOBEHb 0e3paOOTHIIBI, OMYOJMKOBAHHBIN
Bencrar, mo naHHBIM BEIOOPOYHOTO HMCCICIOBAHUS JTIOMAITHUX XO3SHCTB,
coctamit 3a 2016 rox 5,8 % (257,1 ThICSYHM YeIOBEK OT dYKOHOMHUYECCKH
aKTHBHOTO HaceaeHus) [2].

Cpenu oTpHUIIATEIBHBIX TCHICHIMH HEOOX0UMO OTMETHUTh CHUKCHHE
pCATBHBIX JICHS)KHBIX JIOXOJOB HACEICHWs, TEMIIbI POCTa KOTOPHIX 3a
nepuos ¢ 2012 mo 2016 rr. B menom 1o peciryonuke cocraBwmm 92,7 %
(pucyHok 1).
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