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NuBecTunuoHubli KIUMaT B PecnyOinke besapych
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Hayunsiii pykoBonutens KpaBuyk E.A., cTapmmii mpenonaBarenb

BaxkneWinnM HamnpaBJICHHMEM TOCYJAapCTBEHHONW SKOHOMHYECKOM ITOJIMTHKU Hallen
CTpaHBbl SBJIAETCS CO37aHne OJaronpusATHOIO MHBECTULIMOHHOTO KJIMMaTa JJIs IPUBJICYEHUS U
3¢ (HEKTUBHOTO UCTIOIB30BAHMSI HHOCTPAHHBIX HMHBECTHIIUH.

benapycep nmpennaraer NOTEHUUAJIBHBIM HHBECTOpAaM TaKHE€ CBOM  OCHOBHBIC
NPEUMYIIECTBa, KaK BBITOJHOE Teorpaguueckoe pachojoXeHue B LeHTpe EBporsl,
OJaronpusATHbIE NPUPOAHO-KIMMATHUECKUE YCIOBUSA, IIOJUTHYECKYI0 U  COLMAIbHYIO
CTa0MIIBHOCTh, ~ MaKpOIPKOHOMHYECKYIO  CTaOWiIM3anuioo,  KBATU(DUIUPOBAHHBIE U
OTHOCUTEJIBHO  JCIIEBBIE TPYAOBBIE PECYPCHI, BBICOKMH HAay4YHO—-TEXHUYECKMH U
IIPOMBILUICHHBIM  IOTEHLHAJ, €MKHW BHYTPEHHUH  DPBIHOK, 3aKOHOJATEIbHOE U
OpraHu3alMOHHOE 00ecIeYeHne MHBECTUIIMOHHOTO MpolLiecca.

B Bbenapycu neiictByeT okosio 3 ThIC. KOMIIAHHMM, CO3/IaHHBIX C YYaCTHEM HWHBECTOPOB
u3 77 ctpan mupa. Hanbonee npuBiekaTelbHbBIMUA OTPACISIMU /7Sl 3apyOEKHBIX HHBECTOPOB
B pecnyOiMKe SIBISIOTCA: MAIIMHOCTPOCHHWE U METalloo0paboTKa, Jierkas, XUMHUYecKas U
HepTeXUMHUUECKas, JaepeBooOpadaThIBaIOIas, MHUIIEBAas IMPOMBIIUIEHHOCTh, a TaKXke
TOPIOBIIA, CBSA3b, TPAHCIIOPT U MEAULIMHA.

B pamkax npocTmkeHus BXokaeHUE bemapycu B 4HMClIO TpuALATH CTpaH MHUpa C
HauOosiee OJIarONpUATHBIMU YCIOBUSMM BelE€HUS Ou3HEca HPAaBUTEIBCTBOM IPOBOJIUTCS
paboTa MO COBEPIICHCTBOBAHUIO 3aKOHOJATEIbCTBA, PErYIHMPYIOUIETO BOIMPOCHI CO3IAHUS
ONaronpusATHON JEeNOBOM  cpelbl, WHBECTUIIMOHHON W WMHHOBALIMOHHOM, OIOJKETHO-
HaJIOrOBOM M II€HOBOM MOJMTHUKH, YIPaBJIEHUS TOCYAapCTBEHHBIM MMYIIECTBOM, Pa3BUTHUS
(MHAHCOBOTO PHIHKA U BHEIIHEH TOPTOBIIH.

OpHMM M3 HalpaBJICHUH pElIeHMs TMOCTaBJICHHBIX 3ajayd SIBJISETCS CTUMYJIMPOBAHHE
WHBECTULIMOHHON JEATEIBbHOCTH. B CBSI3M € 3TUM MOXHO OTMETHTh, 4YTO POCT
WHBECTUIIMOHHON aKTUBHOCTH 3apyO€KHBIX HHBECTOPOB CBSI3aH, B TOM YHCIE MU C
BBICTpaMBaeMOW B Halleil cTpaHe cUCTEMOH (OpPMHUPOBAaHUS OJArONMPHUSATHBIX YCIOBUH JUIS
OCYILIECTBIICHUS! MHBECTUIIMOHHOM JIESTEIbHOCTH.

B uactHOCTH, B pecnyOnuke co3fgaHbl U (QYHKIHOHUPYIOT TEPPUTOPHHU C OCOOBIMH
npedepeHIIMaIbHBIMI  PEKUMaMH. JTO IIECTh CBOOOJHBIX JKOHOMHYECKHX 30H, [lapk
BBICOKMX TE€XHOJIOTMH, HACEJIEHHBIE TYHKTHI C YUCIEHHOCTHIO HaceneHus 10 50 ThIC. YEIOBEK.

JI1si “”HBECTOPOB 3/1ECh CYIIECTBYIOT OCOOBIN PEXUM HAJIOTr00OJOXKEeHUs (Hampumep,
OHH OCBOOOXKJIAIOTCSI OT YIJaThl Hajora Ha MNPUObUIL B MEPBBIE TOJABI pean3aluu
WHBECTUIIMOHHOTO TPOEKTa, a Takke OT psAa JIpPYrHMX HaJIOroB, cOOPOB, OTYUCIECHUN),
TaMOXXEHHBIE JIIOTHl (OCBOOOXKIAIOTCS OT YIUIAThl TAMOXKEHHBIX MOLUIMH W Hajora Ha
N00aBJIEHHYI0 CTOMMOCTH IIPU BBO3€ TOBAPOB), OCOOBIE YCIOBHUS BAIIOTHOTO PEryJIMPOBAHUS
(ocBoOOXmatoTcst  OT  00sA3aTeNbHOM  NPOJAXM  YaCTH  BAIIOTHOM  BBIPYUKH).
3aKOHOJATENBECTBOM MPEAYCMOTPEHBI U MHBIE BUbI Tpe(epeHIuil.

OnHako KpyMHBIH TpaHCHAIIMOHAIBHBIM OM3HEC JbIOTHBIMH YCIOBHSIMHU HE MPUBJIEYb.
Cepbe3Hble  MEXKIyHAapOJHblE KOMIIAHUM CKPYIMYJIE3HO OTHOCATCA K  MaclTaOHbIM
KalUTaJOBIOXKEHNUAM M ONPEIEISIIOT CBOM HMHBECTHIIMOHHBIE IIPOrpaMMBbl C  Y4ETOM
JOJITOCPOYHBIX MepCHeKTUB. i MpuBiIeueHus] KPYIHOro Ou3Heca HEOOXO0AUMBI CTaOUIIbHBIE
YCIIOBUSL XO3SMCTBOBAaHHUS, B KOTOPBIX OIPENEIECHBl KOHIENTYaJIbHBIE OCHOBBI PAa3BUTHUSA
SKOHOMMKH, YETKO YCTAHOBJICHBI IIpaBWJIA MIPBI, & TOCYJapCTBO KOHTPOJIMPYET HX
0e3yCcI0BHOE COOMIOICHHE.

ITo3TOMY aKLIEHTHI B MHBECTULIMOHHOW IOJIMTUKE ITOCTENIEHHO CMEINAIOTCA OT CO3/IaHuUs
CHCTEMBI TMpe(epeHlnaNbHbIX PEKUMOB K CO3JAaHHIO YHUBEPCAIbHBIX OJIarOMpUsATHBIX
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OOIIIEAKOHOMUYECKUX YCIIOBHM, OINPEACISIIONIUNX IPHUBJICKATEIFHOCTh HHBECTUIIMOHHOMN
cpensl. B cBs3um ¢ 3TUM, cTaOuiabHAs BHYTPHUIIOJMTHYECKAass OOCTAHOBKA, OTCYTCTBHUE
KOH(JIMKTOB MEKHAIIMOHAJIBLHOTO HJIM PEJIMTHO3HOTO XapakTepa JIejaloT CTpaHy Bce Oosiee
MIPUBJICKATEILHOM JISI KPYITHBIX HHBECTOPOB.

Hapsiny ¢ coBepiiieHCTBOBaHHEM 3aKOHOATENbCTBA B benapycu mpoBOIUTCS aKTUBHAS
JEeSATENLHOCTD 10 (POPMHUPOBAHUIO MOJOKUTEIHHOTO UMHKA pecyOnnku 3a pyoexom. Jlis
3Toro co3jgaH HanuoHanbHbI MTHBECTUIIMOHHBIA CAUT M calT MUHAKOHOMUKH, Ha KOTOPBIX
pa3mernieHa uHpopManus 00 HMHBECTHUIIMOHHBIX MPOEKTax OENOPYCCKHX OpraHH3aluy,
MpeyiaraeMbIX JIJI1 COBMECTHOW peaju3aluu. B Iensx 03HaKOMIICHHS TOTCHIIHAIbHBIX
WHBECTOPOB C HWHBECTUIIMOHHBIMH TPOCKTAMH OCIIOPYCCKUX TMPEANPUATHH, a TaKKe ¢
SKOHOMUYECKHUMH ¥ IOPUIUYECKUMH YCIOBUSMH WHBECTUIIMOHHOTO IpOIecca MO 3THUI0N
MPABUTEILCTBA MPOBOISATCS MEXKIyHAPOJHBIE WHBECTHIIMOHHBIC KOH(EPEHINH, KaKk B
pecmy0OInKe, Tak U 3a ee Ipe/IesIaMu.

CeromiHst OTHUM W3 KPYIHEHIINX MHBECTUIIMOHHBIX MTPOEKTOB B benmapycu ¢ yuactuem
HHOCTpaHHOro KamuTana siisgercs Velcom. OO6muii 00beM HHBECTHIUMA B CTPOUTEIHLCTBO
cetu Velcom na ceronns cocraswim $ 280 MHIIIIHOHOB.

[TpuueM BOXKeEHUS OT Tojia K roay pacTyT. HemanoBaxxHo, YTO HHOCTPaHHBI HHBECTOP
HE TOJIbKO BKJIAJIBIBACT 3HAYMTEIIBHBIC CPEJCTBA B PAa3BUTHE SKOHOMHKH PECIyOIMKH, HO H
MPUXOJUT C HOBEHUIIUMH TeXHOJOTHAMHU. IIpu peanu3amuul CTOJIb 3HAYMMBIX IIPOCKTOB
rOCy/IapCTBO MOJTy4YaeT TaKke OOJBIINE CPEACTBA B BUJIC HAJIOTOB U TAMOKCHHBIX TUIATEKEH
oomee $30 mmmmonoB. Kpome Toro, Velcom perynspHo BbIIauyvBaeT IMBHICHIBI
yUpeIuTEeNIsIM, MpUuYeM OeJOPYCCKON CTOpPOHE NpHHAMICKHUT 51% rosocoB B yHpaBICHUH
MPEANPUITHEM U PACTIPEACIICHUH TPUOBLIH.

Ta6auna 1. Kpynneiinine "HBeCTUIHMOHHbIE MPOEKTHI

I'azonposog
«Sman-3anagHas $396,3 muH
EBpona»
MTC $ 215 mutH.
Coca-Cola $ 70 MUIH.
«Canra-bpemop» $ 6.5 M.

benapyce ycmemHo CcOTpyIHHMYAaeT C W3BECTHEHIIMMHM TPAaHCHALMOHAJIBLHBIMU
kopropauusiMu. Co3/1aHbl COBMECTHBIE NPEANPHUATHS C HEMEUKUM KoHuepHoM «MAH»
(BBIIYCK JIETKOBOW W TPY30BOM aBTOMOOMJIBHOW TexHUKHM), kommnanued «Kapn Lleiice»
(MIpOoU3BOACTBO ONTHYECKHUX W3JENHI), a TakkKe MHOCTpaHHbIe mpeanpusitus — «Pectopanbl
Max/loHanbpac» (IIPOU3BOACTBO OE3AJIKOTOJIBHBIX HANUTKOB M OOIIECTBEHHOE NHUTaHUE),
«YHOMemuKam» (MPOU3BOJICTBO  OJHOPA30BBIX MEIUIMHCKUX wm3Aenwii), «Yecc-bem»
(nepepaboTka HedTenpoaykToB), «Dpe3eHnycy (BBITYCK MEIUIIMHCKOTO 00O0pYIOBaHMS) U
ap.

VYcnemHo peanusyroTcsl MPOEKThl ¢ NMPUBJIEUYEHUEM MHOCTpaHHOro kanutaina Ha OAO
«MoruneBxumBonokHo», C3AO «bemopycckass mmBOBapeHHas kommnanus «Csbapy,
CTPOMUTENBCTBO MPUIPAHUYHOIO TAMOXKEHHOT0 TepMUHaia «Ko3moBuun — 2».
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Tadanua 2. KpynHeiiimme uHBecTOpbI
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Poccus $1109,3 muH.
HlBeituapus $674,37miH.
CoennHeHHoe
$474,67 M.
KoponesctBo
Asctpus $357,6 muH.
Kunp $261,97 mnn.
Tepmanus $49,6 muH.

Takum 06pa30M, MOXHO CA€JIaTb BBIBOJ, YTO 3a IIOCICIHUC HCCKOJBKO JICT
MHBECTHUIIMOHHBIN KJIMMAaT Benapycn SHAYUTCIIBHO YIIYUYIIHIICA, YTO IIOMOTJIO CACIATh PBIHOK

HaIlel CTpaHbl SJKOHOMUYECKH NPUBJIEKATENIbHEN 115 3apyOeKHBIX KOMITaHUH.
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