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WHBECTUIIMOHHBIN KIUMAT PECITYBJIUKHU BEJAPYCh: OIIEHKA TEKYIIETIO
COCTOAHUA U IIYTHU YIYUIIEHUA

A.K.Batizun, cmyoenm epynnot 10502217 ®MMII FHTY,
Hayuuwlll pykosodumenv — cmapwiuii npenodasamens T.K. Caexo

Pesome — Hpo@zema Cco30aHUs 6]1(1201’lpu}1n’IH020 UHBECMUYUOHHO20 Kaumama ons npuejiedenus HayuoOHAaJIbHblX U
UHOCTNPAHHBIX UHBECIMUYULL AKMYAIbHA 0151 MHO2UX cmpan, 8 mom wuciae Pecnybnuxu benapyce. B cmamve 6ydem
paccmomperHo mexKywee CoCnmoianue UH6eCMUyuOHHOo20 Kiumama, npuduHbsl, eblzblearoujue HeobxoouMocmo yayduernus
uHGecmuquHHblﬁ xnumama. Taxowce 6y()ym PaACCMOMpPEeHbL HEKOmMopbvle pe3yibmanibl oesimenibHOCmU npaesumeibCcmeda 6
obracmu co30anust G1AONPUAMHO20 KIUMAMA, U NPEONIONCEHbL HEKOMOPble MEPONPULMUSL OJisL €20 YIYYUIEHUSL.

Summary - The problem of creating a favorable investment climate to attract national and foreign investment is rel-
evant for many countries, including the Republic of Belarus. The article will consider the current state of the investment
climate, the reasons for the need to improve the investment climate. Some results of the government’s efforts to create a
favorable climate will also be reviewed, and also some activities proposed to improve it.

BBeHeHHe. Hpo6neMa YAydmi€Hs MHBECTULIMOHHOTI'O KJIMMaTa U NPUBJICUCHUA MTPAMBIX WHOCTPAHHBIX I/IHBGCTI/IL[I/Iﬁ
(ITNN) nnst Pecybauku Benapychk B HacTosiee BpeMs SBISIETCS BEChbMa aKTYyaJlbHOW B CHJTY OTPaHHMYEHHOCTH BHYT-
PEHHHUX MCTOYHHMKOB SKOHOMHYECKOI'O POCTa, MOITOMY AAaHHOMY BOIPOCY I'OCYIApCTBO yHeseT 0co0oe BHUMAaHHE.
bnaronpusTHEINA UHBECTULMOHHBIA KIIMMAT Yepe3 MPUBJICUCHHE UHBECTUIMI CIOCOOCH YCKOPHUTD TEMITbI POCTa IKOHO-
MHKH, OBBICUTH KOHKYPEHTOCIIOCOOHOCTh OTEUECTBEHHBIX IIPOM3BOAUTEIICH Ha MUPOBOM PBIHKE.

OcHoBHas yacth. bonpmmucTBO cTpan paccmatpuBaroT [IMM B kadecTBe ApaiiBepa 3KOHOMHUYECKOTO POCTa, UTO
yBEJIMUMBAET KOHKYPEHIIMIO Ha PBIHKE KanuTana. T.e. paboTa 110 MOBBIIEHUIO IPUBJIEKATEILHOCTH 3KOHOMUKHU CTPaHbI
Ha MHUPOBOM PBIHKE KallUTaja IMPOBOAUTCS OOJBIIMHCTBOM CTpaH, B TOM umcie u Pecnyonukoit benapycs. B To ke
BpeMs, HECMOTpS Ha Halu4ue OONBIIOro KOJMYECTBA pa3padOTaHHBIX IPOrPaMMHBIX JOKYMEHTOB, IPOBEICHHBIX Me-
POIIPUSATHI U TIEPETOBOPOB, 3TO HE OKA3bIBACT OXKMIAEMOI0 BIMSHUS HA SKOHOMHUYECKOE Pa3BUTHE CTPaHBI [1].

Hannbie 00 oobeme npuBnedenHbix [TMU B Pecybnnky Benapych npeicraBieHsl Ha pucyHke 1.
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Pucynok 1 — O6beM MpHUBIICUEHHBIX HHOCTPAHHBIX MHBECTULIMN B PEATbHBIN CEKTOP YKOHOMHKH,
MiH. gosmiapos CIITA
Hcrounuk: pa3paboTka aBTOpa Ha OCHOBE MaHHbIX bencrara [3]

Bemnecku morokos [T B benapycu ¢ 2005 roga 6pim 00yCIOBICHBI peam3aieil 3SHAKOBBIX CIIEJIOK IT0 TPOJaKe
roccobcTBeHHOCTH (TIpomaka akimii «benrpancraza», 3A0 beCT, BIIC-banka). [TockonbKy B mocieIHIE TOIBI AHAIIO-
THYHBIX CIIEJIOK HE OBLIO, 00BEMBI HHBECTHIINN 3aKOHOMepHO cHI3WINCE. [lagerue B 2011 romy Obu10 BEI3BaHO (PUHAH-
COBBIM KPU3UCOM, ITPUYHUHON KOTOPOTO CTAIO MPOJOJDKUTEIBHOE OTPUIIATENFHOE CAIbJ0 TOProBoro Oananca. Pe3koe
maganue, Hauatoe B 2014 roxy, BEI3BaHO, BO-TIEPBBHIX HU3KUMH TEMIIAMH POCTa MHPOBOW IKOHOMHKH, BO-BTOPHIX JIe-
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BaJbBaIMell pOCCHHCKOrO pyOIIsi, ¢ KOTOPHIM M Ha CETOIHSIIHUNA MOMEHT, OEJIOPYCCKUI pyOiIb NMEET TECHYIO CBSI3b.
Hauunas ¢ 2016, Pecny6ommka benapych nmpoBomuT mosTarnHeie pe)OpMbI 110 YIyUIIEHHIO HHBECTUIIMOHHOTO KIMMaTa.
He cmotps Ha 3710, 3amemterne 2019 roxy BBI3BaHO HEOOXOIMMOCTBIO YCTPaHEHHUS AMCOATAHCOB MEXKAY YPOBHSIMH
WHBECTHUPOBAHUS U cOepexenust [4].

[lo manHBIM MUHKCTEpCTBa SKOHOMHKN Pecnyommku benapycs n HarmonansHoro 6anka B 2019 romy coxpansiercs
3aBHCHUMOCTD OT BJIOXKEHHI pOCCHMCKHMX KoMIaHuW. Eciy mpoBecTH aHaim3 HakoOIUIEHHBIX noTokoB ITMU, To MoxHO
OTMETHUTH TPeoOIaIaroNIy 0 J0F0 nHBecTHIMH U3 Poccuu (moutu 70%) u Kunpa (15%), 4To CBHIETETBCTBYET O HU3-
KO# muBepcu(UKaUH TOTOKOB IPHHUMAEMbIX HHBECTUIMH. Takoe COCTOsIHUE JIeN CUIIBHO MOBBIIIAET PUCKU AKOHOMH-
ku Pecriybimku bemapyck, a ¢ yaetom toro, uro Poccuiickass ®enepamust sIBIsSeTCS KPYITHEWITMM BHEITHETOPTOBBIM
MapTHEPOM, 3HAYMTENIFHO YCHIIMBAET 3aBUCHUMOCTDh SKOHOMHKH benapycu, cHIKas ee SKOHOMHYECKYIO 0€30I1acHOCTb,
YTO HETATUBHO BIMSET Ha MHBECTHIIMOHHBIA KIMMaT. TakiKe HEMalOBaXXHBIM JUII HHBECTOPOB (haKTOPOM, BIIUSFOIIIM
Ha MHBECTUIIMOHHBIM KJIUMAT, SBJISIOTCS OLEHKH PEUTUHIOBBIX areHTCTB U MO3ULMH CTPaHbI B MEXIyHApPOAHBIX peil-
TuHTaX. JlaHHBIE 00 oleHKax SkoHOMUKH PecnyOmiku benmapyck KpynHeHIIMMH peHTHHTOBBIMU areHTCTBaMU Ipe .-
cTaBJIeHBI B Tabnmue 1.

Tabmmna 1 — Ouenka KpeguTHOTrO peiituara bexapycn caMbIMi KPYIHBIMU PEHTHHIOBBIMH ar€éHTCTBAMHU

PeiiTHrOBOE areHTCTBO Peiitunr [Tporuos JlaTa mocnenHel oleHKu
Standard & Poor’s B CraOuIbHbBII 04.10.2019
Moody's B3 Y IOBJICTBOPHUTENBHBIH 30.04.2019
Fitch Rating B CraOuIbHbBII 15.11.2019

HcTouynnk: pa3paboTKa aBTOpa Ha OCHOBE JIAHHBIX O(QHUIMATBEHBIX CAUTOB areHTCTB

HCCMOTpH Ha pad MPUBJICKATCIIBHBIX COCTABJIAIOIINX WHBECTULHOHHOTO KJIMMaTta, MO-IIPEKHEMY COXPAHACTCS H0-
CTaTOYHO HHU3Kas 3aMHTCPECOBAHHOCTL CO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB B OTHOIICHUUN Eenapycn. OCHOBHBIMHU
IIPUYMHAMU, KOTOPBIE CIEP/KUBAIOT IPUTOK MHOCTPAHHOTO KalluTala Ha BHYTPEHHUN PBIHOK CTPaHBbI, BBICTYIIAIOT MH-
CTUTYLMOHAJIbHBIE, CBA3aHHBIC C T'OCYAAPCTBEHHBIM PETYJIMPOBAHUEM, 4 TAKIKE COCTOSTHUEM MOJIMTUYECKOM 1 HpaBOBOﬁ
cpenpl. O4eBUAHO, YTO 3a0I0POKPATU3MPOBAHHOCTD, KECTKOE PETyJIMPOBAHUE MPEANPUHUMATENBCKON JIEITeIbHOCTH,
HecTaOMIIbHAs IKOHOMHYECKasi CUTYyalHs IeNaloT IPUHUMAIOILYI0 CTpaHy MeHee mnpuBiekarenbHoi [2]. Takum oOpa-
30M, MOXXHO OTMCTHTD, YTO Tpe6yeTC${ 1 Jajblie nNpoAoDKaTb MEPONPUATHS IO YITYUIICHUIO HHBECTUIUOHHOTO KIIH-
Marta. /1 moy4eHns] MaKCUMAaIbHBIX BBITO/ OT IPEUMYILECTB IPUBJICUCHHUS IPIMOTr0 HHOCTPAHHOI'O KalMTajla Heoo-
XOIUMBI YeTKO C(hOpMyIHPOBAHHBIE BUACHHS, CTPATETHs, LIeIM 1 IOJIMTHKA B Boripoce mpusiedenus 1ML

3axaouenne. [ ynydmieHUs MHBECTUIMOHHOTO KianMmarta PecnyOnuku benapyck HeoOXoAMMO IPOBOJUTH ILIa-
HOMEpPHYIO paboTy I10 CIEeAYIOIM HallpaBJICHUSM:

- [IpuGan3uTh HauMOHANBHBIE CTAHAAPTHI (PMHAHCOBOM OTYETHOCTH K MEXIyHapoIHbIM. MHBecTOpam A npHHS-
THS PEIICHUS Hy)KHa AOCTOBEpHas HH(OpMALKs O TIOJIOKEHUH JeN IPEeIPUATHA.

- HeobxomumMo npoBecTH MepOnpHATHA 10 YIIYYLISHHIO JHAJIOra MeXTy OU3HECOM M rocyaapcTBoM. O4yeHb 4acTo
MPEATIOKEHHS, KOTOPBIE 03BYyYHBAIOTCS OU3HECOM, OCTAIOTCS HE YCIIBIIIAHHBIMU

- CTpouTenbCTBO HOBBIX TEXHO M MHIYCTPHAIBHBIX NapKoB. [lapk BBICOKMX TEXHOJIOTHI OKA3bIBACT OTIIMYHBIE pe-
3yJIBTATHl B 00JIACTH IPUBJICYEHHUS HHBECTULIN.

- Pa3Butue 4yenaoBeueckoro NoTeHIMANA.

- CHsTue OrpaHMYEHUH Ha y4acTHE MHOCTPAaHHOIO KaluTajda B YCTaBHOM KallMTalle MPEeIpUATHH, paboTaronme B
IT-cexTope

IIpoBeneHne qaHHBIX MEPONPUATHI CYIIECTBEHHO YCKOPUT IPHUBJICUEHNE HHOCTPAHHOTO KalKTaa, 03BOIUT Pec-
ny6nuke Bemapych yTydmmuTh IO3ULMH B OCHOBHBIX PEHTHHIraX, CO3/ACT YCIOBHUS UL IOBBILEHUS YPOBHS (DHHAHCO-
BOH IpaMOTHOCTH Y HACEICHHUS U YIyUIINT MHBECTHLIMOHHBINA KiiMat Pecrryomiku benapycs.
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