WHBECTULIMOHHBIN KJIUMMAT PECITYBJIMKH BEJIAPYChH
Bacunesuu Mapus Buxmoposna
benopycckuii 2cocyoapcmeennuiti 3kOHOMUYECKUl YHUSepcumem

NHBecTULIMU SABIIAIOTCA BaXKHEHIIEH SKOHOMUYECKOW KaTErOpUEN M OJTHUM M3 CaMbIX I'JIABHBIX
1 3G (deKTUBHBIX ABUraTesied SKOHOMHUYECKOro mporpecca. [log MHBECTUIUSMU MPHUHITO MOHUMATH
BJIOXKEHHUS CPEZCTB B T€ UM WHBIC IIPOEKTHI B HACTOSIIEM C LIEJIbIO MOYYUTh T0X0]1 B OyIymIeMm.

[IpuHsATHE UHBECTOPOM PELICHUS O BJIOXKEHUHU KalUTala B YKOHOMHUKY TOM WJIM MHOW CTPaHbI
00YyCJIOBJICHO TPHUBJIECKATEIBHOCTBIO TEPPUTOPHUHU, HPEAOCTABISAEMBIMH TOCYAAPCTBOM TapaHTUSAMHU
MHBECTOpaM, a TaK)Ke yCIOBUSIMHU JIJIsl BeACHUS OM3Heca.

JUJ1s1 OLIeHKN MHBECTUIIMOHHOTO KJIMMAaTa CTPaHbl IPUHSITO U3Y4aTh YE€ThIpe OCHOBHBIX (pakTopa:
MOJIMTHYECKUH, SKOHOMHYECKHH, COIMAIbHO-AeMOrpaduuecKuii U TeXHONIorudeckuii (axropsl. [lpu
M3YYEHHH TOJIMTHYECKOro (akropa oco0oe BHHMAHHE YACISIOT IPABOBOMY pETrYIMPOBAHUIO,
MIPaBUTEILCTBEHHOM MOJIUTHUKE, TEKYIIEMY 3aKOHOATENILCTBY Ha PhIHKE U €ro OyIyIIUM U3MEHEHHSIM,
rOCYJapCTBEHHOMY PETYJIHMPOBAHUIO KOHKYPEHIUHU. J{J1s1 M3y4eHNUs BIMSHUS YKOHOMHYECKOTO (pakTopa
HaWHBECTUI[MOHHOW KJIMMAT CTpPaHbl AHAIM3UPYIOT TAaKHME€ MAaKpPOIKOHOMHUYECKHE IIOKA3aTeld Kak:
HNunamuka BBII, BHemHuii nonr rocynapcrBa (Kak 3aBUCUMOCTb 3KOHOMHMKHM OT JAPYTUX CTpaH),
MOKYTAaTeIbCKasi CHOCOOHOCTh HAceleHHs, IUHAMHKAa CTaBKUM pepuHAHCUpPOBaHUS, WHQIISIHS,
IMHAMHUKa Kypca 0er1opycckoro py0sisi, HAIOTOBOE 3aKOHOIATENbCTBO. [Ipu ompeneneHnn conuaibHo-
nemorpaduueckoro ¢akropa paccMaTpUBAIOT, STHUYECKUN U PEIUTHO3HBI COCTaB HAaCEJICHHS,
HaJIMuue HAlMOHAIbHBIX U PEUTMO3HBIX IPOTUBOPEUHMI BHYTPU CTPAHBI U UX OCTPOTA, U3MEHEHUS B
YPOBHE >KU3HM, TMOTPEOUTENbCKUE TMpennoureHus. J[is TeXHONOrmueckoro — (UHAHCUPOBAHUE
HCCIIEA0BAHUM, CTPYKTYpa HHHOBALMH.

NmenHo 5T (akTopsl OBUIM pPAcCMOTPEHBI MPH OIEHKE HWHBECTUIIMOHHOTO KIUMaTa
Pecnyonmukn benmapyce kommanumeir «East & WestChange Management», pe3ynbTaThl 3TOTO
UCCIIeIOBaHMs MPUBEIEHBI B Tabnuie 1.

Tabmmna 1 — OneHka HHBECTMIHOHHOIO KiauMara PecnyOuamnkm benapycs HazBanme TaO/MIibI
pasMelaercs CBepxy HaJ TadJmuei

DaKTOpbI MakcumManbHO BrIcTaB/IeHHAs OLICHKA % OT uaea bHOM
BO3MOKHAS OIEHKA B pe3yJbTaTe aHAJIH3A CUTYAIlHH

INonuTnyeckue +13 +8 60%

DKOHOMUYECKHE +21 +4 19%

ConuanbHo- +19 +10,5 55%
Jemorpaduueckue

TexHOJIOrHYECKHE +5 +4 80%

HUmozo +58 +27 50%

[Ipumeuanue — Uctounuk: [1]

Jannas tabnvia moka3bplBaeT, YTO YPOBEHb MHBECTHIIMOHHON MpuBiekareabHOCTH benapycu
coctaBisier mnpuOmu3uTenbHo 50%. Takum o0pa3oM, MbI BHIUM, 4YTO IpoOsieMa IPHUBICYESHUS
uHBecTuIMi 1 benapycu B HacTosIee Bpemsl sIBISETCS] BeChbMa aKkTyajJbHOM B CHITy OTPaHUYEHHOCTH
MCTOYHHUKOB 3KOHOMMYECKOIO pPOCTa, MOITOMY JaHHOMY BOIIPOCY yJensercss oco0oe BHUMaHHE.
Oco0eHHO HU3KHUI MOKa3aTrenb y 3KOHoOMHYeckoro Qakrtopa (19%), onHakO AOBOJBHO BBICOKUMN
YPOBEHbB OLIEHKHU y TeXHOJornueckoro (akropa (80%)

JUis aHanmu3a JAHHOTO pe3yJsibTaTa UCCIIEAOBAaHUS XOTENOCh Obl BBIIEIUTH IMPEUMYIIECTBA U
HezocTaTKu benapycu Kak CTpaHbI-pELIUIIMEHTA B IPUBJICUEHUN MHBECTULINH.

Ha cerogusmnumii nenp B PecniyOnuke benapych uMmeroTcs cienyromue NpUYUHbl HEXKENaHUs
MHBECTOPOB BKJIa/IbIBATh CBOU CPEJICTBA B DKOHOMUKY CTPAHBI:
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1. Hanocosas macpyska: TpaBoBasi HEONPEIEICHHOCTb, CIOKHOCTb HAJIOIOBOH CHUCTEMBI,
BBICOKHE HAJIOTOBBIE CTAaBKH, a TAK)KE pa3IMuHbIe TOMOJIHUTENbHBIE TpeOoBaHus AenaioT benapyce Bce
MEHEeE MPUBJIEKATEIBHOM /111 THBECTOPOB.

2. UpesmepHas cnosxcnocmv 6Genopycckoti 6Owpokpamuu. OWOPOKpaTHs Ha BCEX YPOBHSIX
OTIYTHBAET MOTEHIMAIBHBIX MHBECTOPOB M HE TO3BOJSIET OENIOPYCCKMM OM3HECMEHaM pa3BHBATh
KOHTaKThl C HWHOCTpaHHbIMU mapTHepamu. Kpome Ttoro, Oemopycckas IKOHOMHYECKash CHCTEMa
CJIMILIKOM 3aKphITa, UTO BBI3bIBAET HEIOBEPUE Y MUHOCTPAHHBIX HHBECTOPOB.

3. Bwicokas kouKypemyus ¢ 2occekmopom: B bemapycu 107 4acTHOM COOCTBEHHOCTH B
9KOHOMHMKE U, COOTBETCTBEHHO, YPOBEHb KOHKYPEHLUHU 3HAUUTEIBHO HUXKE, 4YeM B JIPYrux
TPaH3UTUBHBIX CTpaHax. OTO HEraTHUBHBIM 00pa3oM CKa3blBa€TCd Ha CTPEMIICHUU WHBECTOPOB
BKJIaJIbIBAaTh NHBECTULIUU U OTKPBIBATbHOBBIE IPOU3BO/ICTBA.

4. HeonpeoenenHocmv noaumuxku npusamuszayuu: Tpolecc MpuBaTu3auuu B benapycu
MIPOJIBUTACTCS OYCHb MeIeHHO. HeT eamHoi BceoOBEeMITIONICH CTpaTerMy MpUBaTH3alUu. Takxke
MOKHO OTMETHTb, YTO COTJIACHO OEIOpYyCCKOMY 3aKOHOJATENbCTBY U O(UIMAIBLHOM CTaTHCTHKE,
aKLMOHEpHOE OOIIECTBO IMPU3HAETCS YAaCTHBIM IMPEANPHUSATHEM, XOTSI OHO BCE €Ile€ OCTaeTcs IOoJ
KOHTpPOJIEM roCcyJapcTBa.

5. Heonpedenennocms MAKpOIKOHOMUYECKOU CUMYAyuuB CTPAHE. B YCIOBHSIX WHQIISIAA U
HeCTaOUIBLHOTO OOMEHHOrO Kypca BecbMa IMPOOJIeMAaTHUYHO HAKAIJIUBaTh M COXPaHATH OT
oOecuieHMBaHMsT ~ (MHAHCOBBIE  PECYpChl  CEKTOPOB  SKOHOMHUKM  (Hampumep, MNpHObUTE U
aMOPTHU3allMOHHBIE OTUUCIICHUS) U TIPOCUYUTHIBATh A(P(HEKTUBHOCTh CAMUX MHBECTHIIMOHHBIX IMPOEKTOB
Ja’ke B KPaTKOCPOYHOI NMEPCIEKTUBE.

Xots B benapycu umerorcst mpo0iaemMbl, NPEnsSTCTBYIOMINE TPUTOKY UHBECTULIUN, TOBOPUTH 00
MHBECTUIIMOHHON HENpUBieKaTeabHOCTH benapycu Henmb3sl.

Xotenoch OBl BBIACIUTH OCHOBHBIE MPEUMYIIECTBA, KOTOPHIMU oOnamaer PecnyOnmka
benapycs:

1. Bwvieoonoe 2ceocpaghuueckoe nonooicenue 6 yeumpe Eeponwi: Onaromaps cBoemy
BBIUTPBIIIHOMY TeorpauyeckoMy IIOJIOKEHUIO SIBJISETCS BaXXHBIM TPAHCIOPTHBIM M TOPTOBBIM
kopuznopom Mexny Esponoit m crpanamm CHI', HecmoTps Ha oOTCyTcTBME BbIXoAa K Mopro. Ilo
Tepputopun benapycu mnpoxomdT MHOTOYMCIEHHble He(pTe- U Ta3onpoBOJIbI, JKEJIE3HbIE U
aBTOMOOWIIbHBIE JOPOTH, BOJHBIE NMYTH W JUHUU CBSI3U MexAy 3amagHod EBpomoi, Poccueit u
a3MaTCKUMHU CTpPaHaMHU.

2. Ilpsmoii oocmyn x peinky namu cmpan EADC (Apmenuu,benapycu, Kupeusuu,Poccuu,
Kaszaxcmana): ceronns, KOMIaHUuU, UHBECTHpYIOIIME B benapych, aBToMaTHUeCKH MOJIy4alOT JTOCTYI
PBIHOK cpa3y nsatu rocynapcts EADC.

3. Pazeumas mpancnopmmuas u J102UCUYECKAs UH@pacmpykmypa: KaKIbld TOA dYepes
tepputoputo benapycu cnenyer cBbiue 100 MIH. TOHH €BpONEHCKHUX TPy30B, U3 HUX OKojo 90% -
Mexnay Poccueit u EC. Bmecte ¢ Tem nanexko He ucuepniaH TpaH3UTHBIA ToTeHnMan bemapycu:
0eJopycCKUe TPaHCIOPTHBIE KOPUAOPHI UMEIOT 3arpy3Ky He Oosbiue yeM Ha 25-40% oT ux peanbHOU
MPOIMYCKHOW crocoObHocTH. TakuM oOpazoMm, bemapych sBisieTCsl HaWIy4IIMM CBSI3YIOLIUM 3BE€HOM
mexnay crpanamu CHI' (mpexne Bcero, Poccueit) u ctpanamu EC, 4TO MOXeT OBITh BBITOJHO
UCIIOJIb30BAHO 3apyOEKHBIMM KOMITAHUSMU TMPH pa3MEUIeHUH Ha TEpPPUTOPUU CTpPaHBl CBOHMX
MIPOU3BO/ICTBEHHBIX, JIOTUCTHYECKUX U COBITOBBIX MOPA3/ICICHUI.

4. Buicoxokeanuguyuposantvle mpyooswvie pecypcul: Oonbiie 90% HaceleHHs UMEIOT BhICIIIEE,
cpenHee uiau 0Ga3oBoe oOpa3oBaHue. Bbicokuii 0Opa3oBaTeNbHBIM ypOBEHb HACEIEHUS CTPaHbl U
BbICOKasl KBaJM(uKalus pabOTHUKOB JOCTUTHYTHI OJlarojapsi CO3/IaHHOM B CTpaHE CHJIBHON cHCTeMe
MOJITOTOBKM KaJapOB , YTO JIA€T UM BO3MOXKHOCTb OJIarONOJYYHO paboTaTh B KOMIAHUAX JHOOBIX
OTpaciei.
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5. Jlocmounwiii ypoGensb JHCU3HU, A MAKHCE OMCYMCMEUE MENCHAYUOHATLHBIX, PEeNUSUOZHBIX
KOH@AUKMOG: 6 PEUTHHTE CTpaH MHpa 1O YPOBHIO JXW3HH, onybsukoBaHHOM B aokmane OOH o
yenoBeueckoM pazutuu B 2014 roay, benapych 3ansuia gocroitnoe 53 mecro (u3 187) u mpusHana
nunepoM cpeau Beex crpan CHI'.

Ha cerogusmamii JeHb, B CTpaHE AaKTHUBHO TIPOBOAUTCA paboTa TO TpaHCHOpMAIUU
HOPMAaTUBHO-TIPAaBOBOM 0a3pl, perynupymoolieil BeleHHe Ou3Heca, C LEIbl0 H3MEHEHus OanaHca
BMEIIATEILCTBA TOCYIapcTBa B chepy IKOHOMUUYECKUX OTHOIICHWH W TaKUM OOpa3oM yIydIlIeHHS
yCIIOBUM  BeleHHs Ou3Heca M CO3[JaHUS Ha TEPPUTOPUU  PECIYOJIMKH  OJarompusTHOTO
WHBECTUIIMOHHOTO KimMara. COBEpIICHCTBYETCS CHCTEMa HajuorooOyiokeHus. WM aiis BhISICHEHUS
3¢ (HEKTUBHOCTH T€X MEPOIPHUITHI, KOTOPbIE HANPABJICHBI HA YIY4IICHUS WHBECTUIIMOHHOTO KiUMaTa
benapycu, ciemyer B mepByrO ouepeqb M3YYHUTh IWHAMHKY WHICKCOB HWHBECTULIMHA B OCHOBHOM
KanuTan (pUCYHOK 1).
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PucyHnok 1 - JlnHaMuKa MHIEKCA MHBECTHIHI B OCHOBHOM KanuTaj B Pecny0siuke beaapycs ¢
2009 o 2015 roani

[Ipumeuanne — Mcrounuk: [2]

Kax BunHoO u3 pucyska, ¢ 2013 romga MHBECTUIIMU B OCHOBHOM KanuTai B Pecriybnuke benapychb
MMOCTOSIHHO COKPAILAIOTCS U OCHOBHYIO IPUYUHY TAaHHOW CUTYaI[UU SKOHOMUCTHI CBSI3BIBAIOT B IEPBYIO
ouepeb C YXYAIIEHHEM MaKpOIKOHOMHYECKOIO NIOJI0XKEHUS B CTPAHE.

Pa3BuTre MeXIyHapOIHOTO COTPYIHUYECTBA, MI00ATN3AINSI MUPOBBIX SKOHOMUYECKUX CBS3EH
BElyT K K POCTY MEXIYHApPOJIHBIX HWHBECTUIMUA. WHOCTpaHHBIE WHBECTHIIMU TPHUBJICKAIOTCS B
SKOHOMHUKY CTpaHbl, Kak IpPaBWIO, C UEIbI0 OCYIIECTBICHHUS €€ CTPYKTYPHOU NEPEeKPOUKH H
obecrieueHrss PKOHOMHUYECKOTO pocta. [Ipu »TOM Hapsay ¢ AONMOTHUTENHHBIMH (DUHAHCOBBIMH U
MaTepUaIbHBIMU pEeCypcaMH TMPUBJICKAIOTCS 3apyOekHbIe TEpeqoBble TEXHOJOTHH, TEXHHKA,
o0opy/oBaHue, YNPaBIECHYECKHI OMBIT U T.I., CO3AAIOTCS HOBBIE paboume Mecra. MHOCTpaHHbIE
WHBECTUIIMU CIIOCOOHBI OKa3aTh IMOJIOKUTEIHHOE BIMSHHE HAa COBEPUICHCTBOBAHUE CTPYKTYPHI
HallUOHATBHOM YKOHOMHKH, POCT 3(P(PEKTUBHOCTH TPOU3BOACTBA, TMPOBEICHHUE PBIHOYHBIX
npeoOpa3oBaHuil. Pa3zMepsl MHBECTHUIIMI B OCHOBHOM KamuTal 3a CYET WHOCTPAHHBIX HMCTOYHHUKOB
MOYXHO PACCMOTPETh Ha PUCYHKE 2.
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PucyHok 2 - JInHaMHKAa HMHBECTHLMI B OCHOBHOM KANMTAJI 32 C4eT HHOCTPAHHBIX
ncToYHUKOB B Pecnny0iinke Besapycs ¢ 2009 no 2015 roasi
[Ipumeuanue — Uctounuk: [2]
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Pa3Mep HHBGCTI/IHPlfl, IMMPUBJICYCHHBIX B JKOHOMHKY CTpaHbl OT HHOCTPAHHBLIX HWCTOYHHUKOB,
pacTeT, OJTHAaKO MPOIICHT OT 00IIero 00beMa MHBECTUITNH TTO-TIPEKHEMY KpaiHe Majl (pUCYHOK 3).
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Pucynok 3 — CooTHOIIEHN e HHOCTPAHHBIX H 0T€4YeCTBEHHbIX HHBECTHLMI B OCHOBHOM
kanurtaja B Pecnny0smke benapycs ¢ 2009 mo 2015 roast
IMpumeuanue — Mcrounuk: [2]

[lo cnoBam mMuHucCTpa 3KOHOMUKHM Bianumupa 3unoBckoro, benapyces mianupyer B 2016 rony
NpPUBJICYh B SKOHOMHKY $4,3 MIpJ M3 BHEIIHUX HMCTOYHHKOB, MPU 3TOM OCHOBHBIMH HCTOYHHUKAMH
MHBECTULIMH MO MPEXHEMY OCTaHYTCsI BHYTPEHHHE, ITPU 3TOM J0JIs1 OF0JKETHBIX CPEACTB YMEHBLIUTCS
1m0 7,5%. OpHako, kak cooOmm1 HanmoHanbHBIM CTaTKOMUTET WHBECTHIIMM B OCHOBHOI KamuTall 3a
sHBapb-heBpans 2016 roma cocraBunu 22,7 TpnH pyosnei, uyto Ha 24,6% MeHble, yeM 3a sHBaph-
despans 2015 rona [3]. [lpuBeneHHas BbIllle CTATUCTUKA U AHAIN3 NAPaMETPOB NPUBJICUCHUS TPSMBIX
MHOCTPAaHHBIX WHBECTHLIMM, OLICHKAa HX BIMSAHMS Ha DSKOHOMHUKY bemapycu u e€ pasButHe,
CBUJETEILCTBYIOT O HEOOXOAUMOCTH CTUMYIMPOBAHUS MIPUTOKA MPSMBIX HHOCTPAHHBIX MHBECTUINI B
skoHOMHUKY PecnyOnmuku  bemapycs. HecMoTps Ha  MOCTOSIHHbIE  MONBITKA  YJIy4YIICHHS
WHBECTUIIMOHHOTO KJIMMaTa B CTpaHE€ CO CTOPOHBI IMPAaBUTEIbCTBA, AKTUBHOCTb WHOCTPAHHBIX
MHBECTOPOB OCTAETCSI OTHOCUTEIBHO HU3KOM.

B uncno mep 1o ynydieHu0 HHBECTUIIMOHHOTO KIMMAaTa CJIEIYeT, IPEXk1e BCEro, BKIIIOUNTH!

1) ocyuiecTBieHHe AanbHEWIIeHl aMOepann3alMd SKOHOMHKH 3a CYET CpelHed U Malioi
MpUBATU3ALUH, PA3BUTUS IPEINTPUHUMATEILCTBA U KOHKYPEHTHOH Cpeibl;

2) mepecMoTpa U 3HAYMTEIBHOTO YIPOLICHHUS! CUCTEMBI HAJIOTOO0JIOKEHNS;

3) cHWKEHHSI CTEeTIeHH OIOPOKPATU3AIMU B CTPAHE;

4) oOneryeHus mpolecca MPUMEHEHHs CaHKIMW 3a HApYIICHHWE YCJIOBUH W TMOPSIKA BEIACHUS
OnsHeca;

5) COBepLICHCTBOBAaHHE HHBECTUIIMOHHOTO 3aKOHOJATENBCTBA JUIS 3aIUTHl MHOCTPAHHBIX
WHBECTHIINH,

6) MonepHU3anus HHOPACTPYKTYPHI,

7) CTUMYJTHUPOBAHUE 3HAHUN HHOCTPAHHBIX SI3BIKOB HACEJICHUEM;

8) MOHMTOPHHT MHBECTUIIMOHHOTO KJIMMaTa (Ha OCHOBE aHAJIN3a MEXIYHAPOJIHBIX PEUTHHIOB U
CPAaBHUTEIBHBIX  HWCCIENOBAHMM, CIpoca PYKOBOJWUTENEH KOMMEpPYECKHX  OpraHu3alui ¢
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WHOCTPaHHBIMU HHBECTHUIIMSIMU U MIPEIICTABUTEIBCTB);

9) co3maHue CHENUAIbHON CIY)XObI TOJNEPKKA HHBECTOPOB, YK€ MPHUIICANIUX B CTPaHy
(aftercare services), KoTopasi ObI TOMOTaja UM pemiaTh MPOOJIEMbl, BO3HUKAIOIIUE B XOJ€ Pean3alluu
WX MPOEKTOB (HAIOTOOOIOXKEHHE, PEryJMpOBaHNe HAa PHIHKE TPyJda M T.J.) U OKa3blBajla TIOMOIIb B
pEIICHUH CIIOPHBIX BOIPOCOB, BO3HUKAIOIIMX B PE3YJIbTATe B3aUMOJICHCTBUSI C TOCYAapCTBCHHBIMU
OpraHaMu.
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