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Auuomauun. B cmamve pPaccmMompeno CcoepeMerHHoe COoCmosiHue U OCHOBHble
MeHOeHYyUU pa3eumus UH8eCMuUyUoHHOU deamenvHocmu 6 Pecnybnuxe benapyce, onpe-
oenenvl nepcneKkmuessl ee paseumus.

Summary. The article deals with the current state and development trends in in-
vestment activity in the Republic of Belarus, determined its development prospects.

BBeaenne. lHpecTHIIMN ABJISIIOTCA OJJHUM M3 BaXXKHBIX KOMIIOHEHTOB CTa-
OMIM3aIy 3KOHOMUKH U SKOHOMHUYECKOTO POCTa CTPAHBL.

IorennmansHo PecnyOmuka bemapyce pacmomaraer (akropamu HHBe-
CTUIIMOHHOM TPUBIEKATEIbHOCTH, K OCHOBHBIM M3 KOTOPBIX OTHOCSITCSI KOH-
TpoJupyemas WHQIIANUSA, YCTOHUUBBIA OOMEHHBIA KypC, TOJOXHUTEIbHAS JTU-
Hamrika BBII u 1oxos0B HaceneHus. AKTyaJbHOCTh M OCTPOTA MPOOJICMBI UH-
Bectuimid st PecryOnukn benapychb ¢ kakasiM rogom Bo3pacraroT. Beap 6e3
BJIOXKCHHS B HEOOXOIMMBIX 00BEMaxX CPEICTB B BOCIPOM3BOJICTBEHHBIN MpO-
I[eCC HE CO3/1aTh HOBHIX A(PPEKTHBHBIX PaOOYMX MECT, HE JOOWUTHCS CTAOWIb-
HOTO U JIOJIFOBPEMEHHOI0 3KOHOMMYECKOTO POCTa, 3aMETHOIO IOBBIILIECHHUS
JKU3HEHHOT'O0 YPOBHSI HACEJICHHUS.

[To manHBIM cTaTUCTHKH, B benmapycu HaOmroMaeTcss XpynKOCTh SKOHOMH-
YEeCKOro MpOIBETAHHUs HM3-3a HapacTaHUs A0JIM yOBITOUHBIX MPEeAnpuaTuil (B
oTHaeNbHbIe TIeproAblL OHa JocturaeT 37-40%), CHIKEHUST KOHKYPEHTOCIIOC00-
HOCTHU BLIHyCKaeMOﬁ MNPpOAYKIIMM Ha BHCIIHUX PBIHKAX, YBCIMYHBAIOIINUXCH
TOBApHLIX 3al1aCOB Ha CKJaJax npeunpmm/lﬁ. I/IHBGCTI/IHI/IOHHaH JACATCIIBHOCTD
— 3TO CTEpP)KEHb BCETO MPOIecca PacIIMPEHHOT0 BOCIIPOU3BOJICTBA U OBICTpas
JIMKBUJIALIMsl MHOTUX JUCIPONOPLUI B pa3BUTHH HAPOJHOI'O XO35MCTBA.

Leap padoThI: paccMOTPETh OCOOCHHOCTH MHBECTHUIIMOHHOTO IpO-Tiecca
B PecniyOmike benmapych u TeHICHINHT €T0 Pa3BUTHS.

Marepuai u MeToaAnKa ucciaegoBanuii. MHGopManmoHHo# 6a30it s
MIPOBEJICHUSI MCCIIECAOBAHUNA MOCTY>KUIM CTaTUCTUUECKHUE TaHHbIE, HOPMATHB-
HO-TIpaBOBBIC TOKYMeHTHI Pecnyonmuku benapyce. B kauectBe MeTomoB mccie-
JTIOBAaHUS UCTIOJIB30BATHCH OOIIEIOTMYECKUE TIPUEMBI TIO3HAHUS (aHAIHU3 ¥ CHH-
Te3, MHAYKIWS U JeayKius, 00001meHue).

Pe3yabTaThl HccaenoBaHuii U UX 00cCy:KaeHue. VHBeCTHUIINM B IIUPO-
KOM CMBICJIC — OTO BJIO)KCHHE KaluTajla B KaKoe—Ir0o0 Jeso myTéM mpruoopere-
HUS LICHHBIX 6yMar W HETIOCPEACTBEHHOT'O BKJIaJia B MPEANPUATHE C LEIIBIO
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MOJTy4eHHs IPUOBLIN WIIM OKa3aHMS BIMSHUS Ha Aeja npeanpusitus. Viasectn-
ILIUH SIBJITIOTCSA HEOTHEMIIEMON YacThIO COBPEMEHHOI 9KOHOMUKH.

Lless MHBECTUIIMOHHBIX BIIOKEHMH — MOJYYEHHE YUCTHIX BHITOJ B Oymy-
IIEM 32 CYET YBEJIMYEHHs 00BbeMa MpoJaXk, MPHOOPETEHUS] HOBBIX MPEAPH-
THif; TuBepcu(UKANNU AESITEIbHOCTH BCIECICTBUE OCBOSHMS HOBBIX OOJacTed
OnzHeca. MHBECTHIMSIM TPHCYIIM CIEIYIOIIHME YEPThL: OHH OOYCIIOBIMBAIOT
HSKOHOMHYECKOE Pa3BUTHE NMPEANPHUIATHA M OTPACIICH; MPeaoNaraloT pacxo1o-
BaHHE PECYpCOB M IMoJydeHHe d((eKTa; BO3MOKHOCTH IMOMydeHHs dpdekra
HOCHUT BEPOSTHOCTHBIH, PUCKOBAHHBIH XapakKTep; MEXIY PacxoJOBaHHEM pe-
CYpCOB U nojry4eHueM 3(exra CyIecTByeT Onpe/ieeHHbIH BpeMEHHOH Jar.

CyObekTaMy MHBECTHLMOHHOM JESITENIbHOCTH SIBIISIIOTCSI MHBECTOPBI, 3a-
Ka34MKH, UCTIOJHUTENIN padoT, M0JIb30BaTeN 00bEKTOB MHBECTUIIMOHHOW Nes-
TEJIFHOCTH, a TaKKe IPyTrue IOPUIMIECKHE JINIA — YYACTHUKH HHBECTHIMOHHO-
ro mpomnecca (OaHKH, CTPaXxOBbIC OPraHM3AIMM, MHBECTHLHOHHBIC (OHIBI).
CyObeKkTaMH MHBECTUIIMOHHOW JESTEIBHOCTH MOTYT OBITh Takxke (QU3MUECKHE
JIMIA, TOCYapCTBa M MEXyHapOJHbIC OpraHU3alli, HHOCTPAHHBIC FOPHIIYe-
CKHE U (pru3nUecKue JnIa.

OOBbeKTaMH MHBECTHIIMOHHOHN JIESITEIBHOCTH SIBJISIOTCSI BHOBb CO3/1aBac-
MBIE M MOJIEPHU3MPYEMbIE OCHOBHbIE (DOHIBI, 0OOPOTHBIE CPEICTBA; LIEHHBIC
Oymara, LieJieBble JCHEKHbIE BKJIaJbl, HAYUHO-TEXHUUYECKAs MPOAYKIHS, IPY-
rue 00beKThl COOCTBEHHOCTH, UMYILIECTBEHHBIE TIpaBa U MpaBa Ha WHTEIUICKTY-
AIBbHYIO0 COOCTBEHHOCTb.

WuBecTupoBanue B HamOoJsiee IIHPOKOM YIOTPEOJICHUH TMPEICTABISIET
c000# 3¢ peKTHBHOE BIOKEHHNE KaluTajla B Ty WIH HHYIO chepy XO3siCTBeH-
HOH JIeSITeIbHOCTH.

duHaHCHUpOBaHNE ¥ MHBECTHPOBAHNE B3aWMOCBSI3aHHBIC, HO HEUIEHTHY-
Hble Kateropuu. Eciu nmox ¢gunancupoBaHueM mHoapasymeBaeTcs (GOopMHUpOBa-
HHUE W IpenocTaBiieHne (pUHAHCOBBIX PECYPCOB VIS CO3IAaHUS MMYIIECTBA, TO
10/l ”HBECTHPOBAHUEM — HX UCIIOJIb30BAaHHUE U NPEBPAILCHNE B KalIUTal.

Crenyet oTU4aTh MOHATHS «MHBECTHULIUU» M «KANUTAJIbHBIC BIOKCHUS.
Ecnu kanuTanbHbIe 3aTpaThl OOBIYHO MPEAIOIAraloT CO3JaHHUE HOBBIX M BOC-
CTaHOBJIEHNE M3HOIIEHHBIX OCHOBHBIX (DOHIOB (3MaHWH, COOPYKEHHH, 000py-
JIOBaHMSA, TPAHCHOPTa U Jp.), TO MHBECTHUIMH NPELyCMAaTPHBAIOT BIIOKCHHE
CPE/CTB TAK)KE B OOOPOTHBIC aKTUBBI, PA3IMYHbIC (PMHAHCOBBIE HHCTPYMEHTHI,
MHTEJJIEKTYalbHYI0 COOCTBEHHOCTh. [103TOMY «KamuTaidbHBIE BIOXKEHHS» 00-
jee 00OCHOBaHHO PaccMaTpPUBATh KaK COCTaBHYIO 4acThb WM (POPMY «HHBeE-
CTULIUIY.

BakHbpIM HarpaBjieHHEM MPOM3BOJICTBEHHOH MOJMTHKU MPEATIPUSATHS SIB-
JsieTcsl yrpasieHne GpopMHUpOBaHHEM MHBECTHLIMOHHBIX pecypcoB. B kauecTse
OCHOBBI JUTSl HCCIIEIOBaHUsI IPOOIIeMbl (PMHAHCHPOBAHUSI HHBECTHIUI PUMEM
KJIacCU(HUKaIHIO, COTIACHO KOTOPOH BCE MCTOYHUKU (POPMHUPOBAHUSI MHBECTH-
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IIHOHHBIX PECYPCOB MOXHO pa3feiWTh Ha TPU OCHOBHBIE TPYIIIBL: COOCTBEH-
HBIE, 3aeMHBIe, TIpUBJIeYeHHBIE. [Ipr 3TOM COOCTBEHHBIE CpeACTBa MPEaIpHs-
THS BBICTYNAIOT KaK BHYTPEHHHE (BTOPHYHBIC), a MPHUBJICUCHHBIE W 3a€MHEIC
cpeJicTBa — KaK BHENTHHE (TIepBUYHBIC) UCTOYHUKH (PUHAHCHUPOBAHUS.

B Benapycu copMupoBaHbI O1aronpHUATHBIE TPABOBBIC YCIOBHS IS JIe-
SITEIBHOCTH MHBECTOpOB. PecmyOmmka bemapych — omgHa m3 MepBBIX CTpaH B
CHI', npunsBmas B 2001 r. IHBeCTULIMOHHBINA KOJAEKC — OCHOBOIMOJIATAIOIIUN
JIOKYMEHT, PEeTyIHpYONUUi HallMOHANbHBIE U MHOCTpaHHbIe MHBecTUINH. Co-
31aHHas IpaBoBasi 0a3a BKJIOYaeT B ceOs 3akoH PecnyOiuku bemapych ot 12
utonst 2013 1. Ne 53-3 «O6 mHBecTHUMAX», TpUHATHIA [lanaToil npencraBuTe-
neii 26 urons 2013 r., onobpen Coserom PecnyOmnuku 28 ntonst 2013 r. [2].

HacTosmuit 3akoH ycTaHaBNIMBaeT MPAaBOBBIC OCHOBBI U OCHOBHBIE NIPHH-
IUMBI OCYIIECTBICHUS! WHBECTHINH Ha TeppuTopun Pecmybmmkm bemapycek u
HaTpaBJICH Ha TIPUBJICYCHUE WHBECTUIINI B 9KOHOMUKY Pecmybmmku bemapycs,
oOecricueHre TapaHTHIA, TIPaB M 3aKOHHBIX HHTEPECOB HHBECTOPOB, a TAKKE UX
paBHO# 3amuThl. OH BeTynuia B cuity ¢ 24 sHBapst 2014 r. JlonogHUTENbHBIE
rapaHTUU 3apyOeKHBIM HHBECTOPAM IPEAOCTABIIOTCS B PaMKax IBYCTOPOH-
HUX cornamrenuii Pecryonmku benapych ¢ ApyrumMu cTpaHaMH.

Pecniybnuka benapych sBIsieTCs Y4aCTHHIIEH MHOTOCTOPOHHUX JOTOBO-
PoB, B ToM unciie KOHBEHIIMU O pa3pelieHUH HHBECTUIIHOHHBIX CIIOPOB MEXKAY
rocyJapcTBaMM M TpakIaHaMU JPYTUX TocyAapcTB oT 18 mapta 1965 r., Kon-
BEHIIH 00 yUpexIEeHHH MHOTOCTOPOHHErO areHTCTBAa MHOCTPAHHBIX TapaHTHH
ot 11 okrsa6ps 1985 r. [To MueHu0 MexayHapoaHOH (hUHAHCOBOW KOpIOpa-
[IUH, 3aHUMAIOIIEHCS aHAIM30M HHBECTHUIIMOHHOTO KIIMMAaTa B Pa3HBIX CTpaHaXx,
0EIOpPYCCKOEe WHBECTHIIMOHHOE 3aKOHOJATCIBCTBO 3aCIYXKHBACT BBICOKOM
OLICHKH U SIBJISIETCA OJHUM U3 Ny4iux cpeau crpad CHI'.

3aKoH 3aKpeIulsieT paHee OTCYTCTBOBAaBIIME B 3aKOHOJATENHCTBE IPHH-
LUIBI OCYIIECTBIECHUS! HHBECTULUI: HEAOMYCTUMOCTU POU3BOIIBHOIO BMEIlIa-
TEJICTBA B YaCTHBIE Jela, PABEHCTBA WHBECTOPOB IPH OCYLIECTBICHUN HHBE-
CTHIMH, BEPXOBEHCTBA IIpaBa, JOOPOCOBECTHOCTH M Pa3yMHOCTH OCYILECTBIIE-
HUSI MTHBECTHUIIMH, a TAKKe 3aIIUTHl HAPYIICHHBIX IIPaB.

TIpesunent PecnyOmmku benapych Yka3zom Ne 126 ot 14 mapra yTBep At
l'ocynapcTBeHHYIO MHBECTHIIHOHHYIO mporpammy Ha 2013 r. Ha peamusarmro
mporpamMmsl BeiessieTcst 6324,.4 mupa. py6. U3 mHux 62924 mapa. py6. — u3
pecmyOimkanckoro Oromkera (B ToM umcie 400 mupa. py0. — U3 pe3epBHOTO
¢onna IIpesunenra Peciyonukn benapycs u 710,5 mupa. py0. — u3 rocyzaap-
CTBEHHOT'O LIeJIEBOTO Or0/KeTHOTO (POHJa HAIMOHAILHOTO PAa3BUTHS).

B mponecce ocyuiecTBIeHHs HHBECTUIMOHHON JESTEIBHOCTH, B TOM
yyclie IpU peanu3alliid HHBECTUIHOHHBIX MPOEKTOB, HHBECTOPBI UMEIOT IIPaBO
Ha TOCYAApCTBEHHYIO MOIEPKKY B BUAE LEHTPAIN30BAaHHBIX MHBECTUI[OH-
HBIX PECYPCOB WIIM NPENOCTaBJIEeHUs rapanTuii Oesnopycckoro IIpaButenbcTBa.
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Kpowme Toro, mpu peanm3aniy OTAEIHHBIX HHBECTHLIMOHHBIX IPOCKTOB C WHBE-
CTOPOM MOJKET OBITH 3aKIIOYEH MHBECTHUI[MOHHBIN JOTOBOp, B KOTOPOM yCTa-
HaBJIMBAIOTCS JIOTIOTHUTENFHBIC TIPaBOBBIE TapanTul PecrryOnmku benapych mo
JTAHHOMY TIPOEKTY, OTOBOPEHHBIE Ha MEPUO]T IEHCTBHS JJOTOBOPA.

Hapsny ¢ moanep:kkoi, NHOCTpaHHBIE MHBECTOPBI IOJIy4alOT B HallleH
CTpaHe LeNBIA psAx TapaHTuUil rocymapcrBa. MM rapaHTHpyeTcss IpaBo cOO-
CTBEHHOCTH ¥ WHBIC BEIIHBIE MPaBa, a TAK)KE UMYILECTBEHHbIE NpaBa, IPHOO-
pEeTeHHBIE 3aKOHHBIM crocoOoM. U, rmaBHoe — He3aBUCHMO OT (OpPMBI cOO-
CTBEHHOCTH, MHBECTOpaM TapaHTHpOBaHa paBHas, 0e3 BCSKOW IMUCKpUMHUHA-
11H, 3aliuTa 1rnpaB U 3aKOHHBIX UHTECPCCOB.

B cooTBeTcTBHM € 0€JI0PYCCKUM 3aKOHOJATENILCTBAM HMHBECTOPBL MOTYT
CaMOCTOSITENILHO OCYIIECTBIISITh BCE ACHCTBHUS, BBITEKAIOIIME M3 BIAJACHUS,
MIOJIb30BAHUS U PACIIOPSDKEHUST 00BEKTaMU W Pe3ylIbTaTaMH WHBECTHIIHOHHOW
NESTeNPHOCTH. B 9acTHOCTH, pacmopsbKaThCs IONYYCHHOW OT WHBECTUIUI
MpUOBUIBEIO, B TOM YHCIIC PEHHBECTHPOBATH e¢ Ha Tepputopru bemapycn wim
MocJIe YIUTATHI HAJIOTOB M IPYTHX 00sA3aTENBHBIX TUTATEKEH OeCIpernsaTCTBEHHO
MIEPEBOIUTH 32 MIPEIEITBl PECITy OTHKH.

HemamoBa>kHBIM SBJISIETCS M TOT (PAKT, UTO HHBECTHIIMU HE MOTYT OBITh
0€3B03ME3/IHO HAIMOHAJIM3UPOBAHbl WM PEKBU3UPOBaHBI. Takue IMpolecchl
BO3MOJXKHBI JIMIIb CO CBOCBPEMEHHOM M MOJHOW KOMIIEHCAI[Uel He TOJILKO CTO-
HUMOCTHU MHBECTUHIHUOHHOTO MMYHICCTBA, HO U JPYIMX BbI3SBAHHBIX HMH y6I>IT-
KOB.

VHBECTHIIMOHHBIM KOJIEKCOM TaK)Ke 3aKperuIsieTcsl IPpaBo MHBECTOpa 00-
JKaJOBaTh B CYNCOHOM MOpSAKe NeHcTBUS (Oe3MeHCTBHE) rocynapCTBEHHBIX
OpPTraHOB WM WX JOJDKHOCTHBIX JIUI] U UX aKTHI, HAPYIIAFOIIUE IIPaBa HHBECTO-
pa u (WIN) NPUIHHSIOUINE eMY YOBITKH.

JlononHuTensHble rapaHTUH 3apyOe)KHBIM HHBECTOpPAM MPEI0CTaBIISIOTCS
B paMKax JBYCTOPOHHHX corjamenuii Pecrybnuku benapycs ¢ npyrumu ctpa-
Hamu. B memsx cosmanus OnaronpusTHOM Cpeabl Uit MHBECTUIIMOHHOHN nes-
TENBHOCTH W CBOOOJHOTO IBIDKCHHUS KAIUTAJIOB HA TEPPUTOPUHU TOCYTApCTB-
yuactHukoB EDIT B HacTosimee BpeMs MoAroToByieH mpoekT CormameHus o6
HMHBECTHIIHOHHOW JIEATENFHOCTH U CBOOOAHOM JBIDKEHUH KaIllUTajla Ha TepPpH-
TOpHuH CTpaH-ydacTHHUI] EDII.

B pamkax rocymapcre-yuactaur; EBpA3DC moamucan mpoekt Cornarre-
HHUSL O TIOOIIPEHUHN M B3aMMHOW 3aIlUTe MHBECTHUIIMHA B TOCYIapCTBaX-uIeHaX
EBpasuiickoro 3KOHOMHYECKOT0 COOOIIECTBA.

Takum o0pa3om, Genopycckoe 3aKOHOJNATENBLCTBO B JIOCTATOYHOH Mepe
rapaHTHpyeT 0e30IacHOCTh BIOXKEHHH WHOCTPAaHHBIX HMHBECTOPOB B HAIMO-
HaIIbHYIO SKOHOMHUKY.

86



B Benapycu ceromnst co3maHsl OaronpusATHBIE YCIOBUS U NIPHUBJIEYE-
HUSI B CTPaHy MHOCTPAaHHBIX HHBECTHILMH. BO MHOrOM OHM 00yCIIOBIICHBI TOCY-
JIapCTBEHHOW MHBECTUIIMOHHOM MOJTUTUKOMN.

[Touemy crout BeIOMpaTh bemapycs mns maBectupoBanui? Bo-mep-BhIX,
CTpaHa MMEET BBITOJJHOE 3KOHOMHKO-T€OrpauecKoe U TeoNoINTHIECKOE Mo-
noxeHue B neHrpe EBpomnsl. bemapychk sBiseTcs TpaHCIOPTHBIM U KOMMYHH-
KallMOHHBIM 3BeHOM Mexny Poccuelr u Espomnoii. Uepes benapych npoxoaur
JIOCTYI K TpeM KpYIHBIM pbiHKa cObita: EBpona, CHI™ 1 OTKpBITBIE rpaHHUIIBI K
ctpanam TC. Benapycs sBnsieTca BocTouHOM rpanuieii EBponeiickoro corosa.

Bo-BTOpBIX, IMpOrpeccCUBHOE 3aKOHOAATENIBCTBO, B TOM YHCJIE HHBECTH-
LUOHHOE. benapych akTUBHO y4acTByeT B 3aK/IIOUEHUH JABYCTOPOHHHUX U MHO-
TOCTOPOHHUX COTJALIEHUH, MPEJOCTaBIAIONINX HHOCTPAHHBIM HHBECTOpaM
PESKUM HanOOJNBIIETro ONArONpHUATCTBOBAHUS W (WIM) HALIMOHAIBHBIN PEKHM
OCYIIECTBIICHHSI MHBECTUIIMH M 00€CIICUNBAIONINX 3alIUTy MPaB HHBECTOPOB HA
MEXAyHapoaHOM ypoBHe [1].

B-TpeTbux, rocyaapcTBeHHO-4aCTHOE MapTHEPETBO. ['ocynapcTBo nenmaer
CTaBKy Ha TaKOil MEXaHW3M, KaK rOCYJAapCTBCHHO-YAaCTHOE ITapTHEpPCTBO. [laH-
Hast (popMa B3aMMOJCHCTBHS MEXIY TOCYJapCTBEHHBIMU OpraHaMu W OW3He-
COM TIO3BOJIIET IIPEO0JIETh FIKOHOMHUYECKOE NMPOTHUBOpEUne, KOTAa CTpaTeru-
YeCKH Ba)KHBIE OOBEKTHI HE MOTYT OBITH NE€peJaHbl B YACTHYIO COOCTBEHHOCTH,
HO TOCYAAapCTBEHHBIN OIO/KET HE B COCTOSHUM 00ECIeYnTh UX (PMHAHCHUPOBA-
HHE B JOJDKHOM 00BEMe.

B-ueTBepThIX, OIaronpuATHBIE SKOJIOTHYECKHE ycIoBUA. bemapycu npu-
CBOCH JIy4LINi 3Konorudecknid uaaexc cpeau crpan CHI™ — 53-s mo3unust cpe-
v 163 crpanbl. PeTHHT cOpPMUPOBAH C Y4ETOM COCTOSIHUS BOABI, BO3/1yXa, a
TaKKe TOCYIapCTBEHHOM IOJMTUKH 10 COXPAaHEHUIO OMOpa3HO0Opasus, Mmpak-
TUKU BEJICHHsI CEIbCKOI0 XO03sHCTBa.

B-naTeIX, MexIyHapoIHas OLEHKa ypOBHA KM3HU. B peliTuHre crtpan
MHpa I10 ypOBHIO XXHM3HH, OIyOnnkoBaHHOM B goknane OOH o yenoBeueckom
paszButud B 2011 r., bemapych HaXoIUTCS TOCEPEANHE CITMCKA CTPAaH C BBICO-
KHM yPOBHEM pa3BHUTHS — Ha 65 mecte u3 187 cTpan mupa.

Kpowme Toro, ciienyer oTMeTHTh BXOXaeHHe Pecyonmku benapycs B Ta-
moxernHbId coro3, EDII, OJIKB, CHI'; nmpaBoBbIe TapaHTHH WHBECTOpaM, pas-
BUTYIO CETh TPAHCHOPTHBIX KOMMYHHUKANWi U HHPPACTPYKTYpPbl, HU3KHH ypo-
BEHb MPECTYNHOCTH, MEX/yHapOJHOE PU3HAHUE YCIOBUH BeIeHNs On3Heca.

OpnHako B o9koHOMuKe PecriyGnmku benapycek npoomkaroT HabaroaTbest
HEeraTHBHBIE TEHJICHLIUH, BO MHOTOM OOYCIIOBJICHHBIC 3aMEIJICHUEM DKOHOMH-
YEeCKOro pocTa U pOCTOM MaKpOIKOHOMHYECKOH HectabmisHOCTH B Poccun. O0
9TOM TOBOPUTCS B KBapTaJbHOM 0030pe EBpasuiickoil 9KOHOMHUUECKOI KOMUC-
cun (EDK) o MakposkOHOMHYECKHX TEHISHIMAX B rocynapcrBax TaMoXKeHHO-
r0O COH3a.
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IToMuMO 3TOrO, KaK OTMEYAIOT JKCIEPTHI, PUCKH CHIDKCHUS pPealbHbBIX
JIOXO/I0B JOMOXO3SICTB, U, KaK CIEJCTBUE, HOTPEOUTENBCKOTO CIIpoca Ha (oHe
TEHJCHIUI CHIDKCHUS] MHBECTUIMH, coxpaHstorcs. [lon BIusHuMEM HaHHBIX
(haKTOpOB M POCTa HEOMPEAEIECHHOCTH OTHOCHTENHPHO MAaKPOIKOHOMHYECKHX
MIEPCIIEKTHB BO3POCIIN PUCKH JANBHEHIIIEr0 CHIXEHUSI TIPON3BOJCTBA U PELec-
CHH.

Benapych crapaercs mpuBiedb OOJbIIE MHOCTPAHHBIX MHBECTOPOB, U B
CBSI3U C OTHUM MPABUTEIHCTBO OPraHM30BBIBAET MHBECTUIIMOHHBIE (OPYMBI 32
rpanuned. B 2015 r. uaBecTuronHsIi popym npoiinet B JIOHIOHE U BliepBbIE
B CIIA B Hpio-Mopke. Takoro THMIa MepONpHATHS JAIOT BO3MOXKHOCTH HE
TOJILKO IPUBJIEYb MHBECTOPOB, HO U OOCY/ANTH IEPCHEKTHBHBIE HAIIPaBICHUS
pa3BUTHUS JABYCTOPOHHEIO COTPYIHHYECTBA, OOMEHSTBHCS OIBITOM B 00JIacTH
yIIy4IIeHns MHBECTHIIMOHHOTO KinMaTa. Ha ¢opyme moTeHnualibHBIE MHBE-
CTOPBI CMOTYT MOJYYUTH O0JbIIe HHPOPMAINK 00 HHBECTHIMOHHOM TOTEHIIH-
ane berapycu, o Bo3MOXHOCTSAX ENMHOTO 3KOHOMHYIECKOTO IPOCTPAHCTBA.

WuBectnnmonubie GOpyMBI — 3TO OYEHb BaXKHOE HKOHOMHUYECKOE COOBI-
THe st benapycu, Tak kak Gyarogapsi UM CTaHOBHUTCSI BO3MOXHBIM (hOpMHPO-
BaHME MMU/KA CTPaHbl KaK HAJEXKHOTO HapTHepa.

Benapyce cTumynupyeT NPHUTOK MPSIMBIX HHOCTPAHHBIX HMHBECTHIHH B
Pa3HBIX OTpAcisIX, HO €CTh TaK Ha3bIBa€Mble PHOPHUTETHBIE HANPABJICHUS, KO-
TOpBIE OCOOCHHO BAXKHBI AJI1 MHHOBAI[HOHHOTO Pa3BUTHUA CTpaHbl. IMeHHO Ui
STHX HAalpaBJICHUI cO37aeTcsi 0COOEHHO ONarompUsTHBIM HHBECTHIIMOHHBIN
knuMat. K IpHOpUTETHBIM HAllpaBICHUSIM Pa3BUTHSA OTHOCATCS: (papManeBTH-
YyecKasi MPOMBIIUIEHHOCTh, HHAYCTPUSI OMOTEXHOJIOTHH (TeHOMHUKA, KIETOYHAs
WH)KeHEpHs, ONMOCCHCOPBI U Ap.), HHAYCTPHUSl HAHOTEXHOJIOTHH, BHICOKHE TEX-
HOJIOTUHM B ITPOMBIIUICHHOCTH, HOBBIE MaTepuaibl (IIOPOIIKOBBIE, MOPHCTHIE,
KalMUIIPHO-TIOPUCTEIE, MOJIMKOMITOHEHTHBIE), nH}opMannoHHo-
KOMMYHUKAI[OHHBIE TEXHOJOIHH, XUMUYECKOE MPOU3BOACTBO, IPOU3BOACTBO
MaIllMH U 000pYAOBaHUSs, 3JEKTPOOOOPYIOBAHHS, HIEKTPOHHOTO M ONTHYECKO-
ro o0OpyNOBaHHS, TPAHCHOPTHBIX CPEICTB, TPAHCIIOPT M TPAHCIIOPTHAS HH-
(bpacTpyKTypa, CTPOUTENBCTBO (B TOM YHCJIE HA OCHOBE YHEPro- U pecypcocohe-
PETAOINX TEXHOJOTHH), TPOU3BOACTBO CTPOUTEIBHBIX MAaTEPHAIIOB, CEIBLCKOE
XO0351CTBO, MPOU3BOACTBO MHIIEBIX MPOAYKTOB.

CymiecTByeT psill JIbTOTHBIX YCIOBUH IIPU OPraHU3allMy TpeInpHHIMA-
TEJICKON JIESITENBHOCTH B CBOOOAHBIX SKOHOMHUYECKHUX 30HaX, KOTOPHIX B be-
napycu ectb mectb. K Takum jproram moxHo otHecTd: 0% Hajior Ha IpUOBLIb
B IEpBbIe 5 JET AEATENIbHOCTH, a Tocie 5 JleT — Hajorosas craBka Ha 50%
MEHbIIIe, YeM YCTaHOBJICHHAs 3aKOHOAATeIbCTBOM (HO He Oombiue 12%), HAC
Ha ypoBHe 10%.
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B mapke BBICOKMX TEXHOJOTHH (3TO BHPTyajbHas 30HA, MOITOMY OHa
neiicTByeT B 1ienoi cTpaHe) Hanmor Ha npuosute U H/IC Haxonsarcs Ha ypoBHE
0%.

B benopyccko-KuTalickoM MHIYCTpUAlIbHOM Hapke «Belnkuil KamMeHb»
HaJor Ha npuObUTs B TeueHue 10 net Ha ypoBHe 0%. Ecnu nHBecTOp pemurcs
Ha BeJICHHE OM3HECa B CPEAHEM MM MAIEHBKOM rOpPOJIE, TO MOXKET PACCUUTHI-
BaTh Ha JIOMOJHUTENbHBIC BBITOJBI (HalpUMep, MepBble 7 JEeT Hajor Ha Ipu-
66u1H 0%).

Benapych yBepeHHO yiydilaeT CBOIO MO3MLUI0 Ha MEXAyHapOTHOMN
apene. Ctpana ynyumuia cBoid pedTunr «DBy» (pelitunr Beemupnoro banka
«Doing Business») na 11 myHkroB. B kateropun «oTKpbiTHE On3Heca» bBena-
pPYyCh 3aHUMaeT 7 MECTO B MHpE, a B KATETOPUU «PETUCTPAIHsI COOCTBEHHOCTH»
-2[3].

3akJroueHne. Ha ocHOBaHMHM BBIMIEH3II0KEHHOTO MOXHO OTMETHTb, YTO
nMeHHO B bemapycn K OCHOBHBIM NpEMMYIIECTBAM W NPUBHIETHSIM HHBECTH-
LA OTHOCSTCS: KOHKYPEHTOCIIOCOOHBIH MHBECTUIMOHHBIN M HAJOTOBBIM KIIH-
Mart, BHICOKOKBATH(HUINPOBAHHBIE TPYIOBBIE PECYPCHI, CTPATEINIECKH BBITOA-
HOE MECTOIIOJI0KEHHE, PsIMOi tocTyn K pbiHKY Poccun n Kazaxcrana, pa3su-
Tas TPAHCIOPTHAs W JIOTUCTHYECKas WHPPACTPYKTypa, YHUKAIbHbIE NPUBATH-
3allMOHHBIE BO3MOXHOCTH.

CrenoBatenbHO, CUTyalus ¢ BelleHHeM Ou3Heca B bemapycu 3a mocnen-
HUE TOJAbl HaMHOTO Yyiydmuiach. CTOMMOCTH KM3HH, 00Opa3oBaHUs, Kb,
pasHBIX MeponpuaTHil B bemapycu HiKe, 9eM B 3allaIHOCBPOIICHCKUX CTpaHax.
Crpana oTimyaeTcsi pa3BUTOH conmanbHON MH(pacTpyKkTypoid. JlononHuTe b-
HBIM IIpeuMyliecTBOM benapycu mo cpaBHeHuio ¢ apyrumu crpanamu CHIT
SIBIIIETCA DKOJIOTHA, TaK KaK CTpaHe YAAJOCh COXPAHUTh YHHMKAIBHYIO JKO-
cpeny. Vuensie Menmbckoro u KomyMOHICKOro yHHBEpPCHTETOB MpH3HAIH B
benapycu nydmmit sxonornueckuii unaekce u3 Bcex crpad CHI.
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