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Pesiome — B cmamove ananusupyemcs axmyanvHuii 0as Pecnybauxu Benapyce eonpoc npuéneuenus
NPAMBIX UHOCMPAHHBIX UHBECTNUYUL, PACCMAMPUBAIOMC (AKMOPLL, COEPACUSAIOWUE NPUMOK UHOCMPAH-
HO2O Kanumaja 6 3KOHOMUKY, a mdakK Jice npedﬂaeaiomwz nymu yayduilenus UHEeCMUYUOHHO20 Kaumama
CmpaHbl.

Resume — The article present the anilities of the question of getting investments from abroad, the fac-
tors restricting the stream of foreign investments into our economy are being considered, and the ways of
improvement of investment climate of the country are offered.

Beenenue.lIpsmeie maocTpanusie naBecturnu ([IMN) BeicTymaroT oqHUM U3 aKkTOPOB YCTOWIHUBOTO, Ka-
YECTBEHHOTO U cOaJIaHCHPOBAaHHOT'O SKOHOMHMYECKOTO Pa3BUTHS, a TAK)KE IMOBBILICHUS MEXIyHAPOJAHOH KOH-
KYpEHTOCIIOCOOHOCTH AJisi OONBIIMHCTBAa TrocyaapcTB. Tak kak wnemsimMu PecrybGnuku benmapych sBusitoTcs
CTPYKTYpHBIE H3MEHEHHS B DKOHOMHKE, POCT OOIIEHAIMOHAIBHOTO J0XO0Ja, MHTErpanus B OOIEMHPOBOE
SKOHOMHYECKOE IMPOCTPAHCTBO, TO HAllla CTPaHa B 3HAUUTENBbHON Mepe 3aUHTEpecoBaHa B aKTUBHOM IOCTYII-
JICHUU TIPSIMBIX HHOCTPAHHBIX WHBECTHIINH.

OcHoBHasi yacTb./HBeCTUIIMN SIBISIFOTCS OJHUM W3 TVIaBHBIX U 3(QQEKTUBHBIX ABUraTeled dKOHOMHUYE-
ckoro mporpecca. [lox MHBECTHIMSAMH NPHHATO MOHMMATh BIOXCHHS KalHWTala B MPOEKTHl B HACTOSIIEM C
LENBI0 AaJdbHEHIIEro U3BICUCHHS NPUObUH. JJaHHBIE BJIOKEHHS CPEICTB HAIPABICHBI HA JJIUTEIbHBIN KOH-
TPOJIb WHBECTOpA HAJ XO3SHCTBEHHBIMH OIEpalMsSIMH KOMIIAHHWHU-TIONydaTelst B Ipyroil crpane. IIpunsartue
WHBECTOPOM DEIICHUS O BJIOXCHUHU KalHTala B SKOHOMHUKY TOW WJIM MHOH CTpaHbl 0OYCIIOBICHO IPUBIIEKA-
TEJIBHOCTBIO TEPPUTOPHH, YCIOBHUAMH TSl BeIeHHUsI OnM3HEca, a TAaKXKe rapaHTHAMH, IPEIOCTABISIEMBIMU T'OCY-
JIapCTBOM.

31ech CTOUT OTMETHTH, YTO benapych MMeeT BBIrOJHOE reorpauueckoe MoJioKeHue, Hallla CTpaHa sSBIIs-
€TCsl BaXKHBIM TPAHCIOPTHBIM M TOPTOBBIM KopuaopoM Mmexay Espomoif u ctpanamu CHI'. Kpome 3toro ce-
roaHs benapyck npeanaraer moTeHIUAIBHBIM HHBECTOPAaM KBaJH(HUIMPOBAHHBIE U HEJOPOTHE TPYAOBBIE pe-
CYPCBHI,BO3MOXXHOCTh BbIXoJa Ha (opmupyoumiics o60muii peiHOK EADC, 3HauMTeNbHBIH HAy4HO-
TEXHUYECKUI MOTEHIUAJ, PA3BUTYIO CETh TPAHCHOPTHBIX KOMMYHHUKAIMKA U HHYPACTPYKTYpPY, IPOTPECCUBHOE
MHBECTHUIIMOHHOE 3aKOHOIATENBCTBO M (DYHKIIMOHUPOBAHKE LIECTH CBOOOIHO -?)KOHOMUYECKUX 30H.

Taroke Halle ToCyZapcTBO IPENOCTAaBISET 3AIIUTY WHBECTOPOB, KoTOopas obecmeunBaercss 3akoHOM Pec-
nyomuku benmapycs ot 24 saBaps 2014 roga «O0 WHBECTHUIMSX», U MOIICPKKY HHBECTUIIMOHHOM AESITEITHHO-
CTH B BHJE MEXaHM3Ma WHBECTHUIMOHHOTO JIOTOBOpPA. DTOT MHCTPYMEHT IO3BOJISIET MHBECTOPY YCTaHOBHUTH
JIOTIOJTHUTENIbHBIE TAPAHTHH 3AIIUTHI CBOETO KAlHWTala W OJHOBPEMEHHO IOJIYYHTh JIbITOTHBIE YCIOBHUS U Ipe-
(hepeHIMM U peasn3alii MHBECTUIIMOHHOTO IPOEKTa, B TOM YHCIIE HE YCTAaHOBJICHHBIEC 3aKOHOIATECILHBIMU
aKTaMH.

OnHako HECMOTpS Ha MOJOXKHUTEIbHBIE MOMEHTHI, Bompoc npusieueHus [IMU B Pecnybnuky benapych
OBLT M OCTAETCS OJHUM U3 HAaHOOJIee CIOKHBIX. [11aHbl B 3TOU cepe He BHIMOIHIIOTCS U3 r0/a B IO/,

[Mpoananuzuporas qunamuky [T B Pecny0muky benapyck cTaHOBUTCS MOHSATHO, 4TO B 00beMe IMOTOKOB
WHBECTHIIMH B HAIly CTpaHy IpeobiagaeT AOJTrOBOM KamuTald, NMPH 3TOM reorpaduueckas CTpyKTypa HHO-
CTPAaHHBIX MHBECTHIIMH SIBISIETCS a0 nuBepcuUINPOBAHHON,a 3HAUMTENbHAs 4acTh mnoiydeHHbIX TN
MPUXOIUTCS Ha HEMPOU3BOJICTBEHHYIO cepy (Tabmuma 1) [1, c.16].

Hrorn 2018 roma mokas3pIBalOT, 9YTO MOCTYILUICHHE WHOCTPAHHBIX MHBeCTHINH B PecyOnuky benmapycs co-
crawio 10,8 mupa. gommapo CHIA, w3 Hux: npsmeie — 8,5 mupa. momapos (78,7% ot obmero oovema);
noptdenpabie — 0,004 Mupa. momwtapoB; npodne — 2,3 MIPJ. T0JIIAPOB.

[IpsiMble MHOCTpaHHBIC MHBECTUIIMH Ha YUCTON OCHOBe (0€3 ydeTa 3a/0JKEHHOCTH IPSMOMY HHBECTOPY
3a ToBaphkl, pabotel, yciayru) 3a 2018 r. cocraBumu 1,6 mipa. posutapos.llo-npexHeMy OCHOBHOW MPHUTOK
I[MNU na gyuctoii ocHoBe mpuxoautcs Ha r. Munck — 0,8 mupa. momnapos (wiu 54,7% ot mocTymieHuid B pe-
ruoHsl) [2].

Tabmuma 1 - OtpacneBas ctpykrypa [ITMU Ha 9ucToi ocHOBE

TIpOMBIIIUIEHHOCTH 31,1%
®uHaHCOBas U CTPAXOBas NEATEIbHOCTh 26,8%
TpaHcriopTHas ASITETLHOCTD 18,1%
OnToBas ¥ PO3HUYHAS TOPTOBJIS; PEMOHT aBTOMOOMJICH W MOTOILIMKIIOB 6,5%
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Oxonyanue Tabmuisl 1

CTpouTeIhCcTBO 4,7%
Omneparnuu ¢ HeJBIKAMBIM UMYIIIECTBOM 3,9%
IpodeccronanbHas, HayYHAs ¥ TEXHUYECKAs ACATCIBHOCTh 3,0%
JesaTenpHOCTD B chepe aIMIHUCTPATUBHBIX U BCTIOMOTATEIBHBIX YCIyT 2,7%
Cenbckoe, IECHOE U PHIOHOE XO3SIHCTBO 1,2%
IIpouue 2,0%

Hcrounnk: pa3paboTka aBTOpa Ha OCHOBE [2]

CymecTtByeT psit pakTOpOB, KOTOPBIE CASPKUBAIOT MIPUTOK MHBeCTHLMH B benapyck. Onnum u3 ¢pakro-
POB SBISIETCS] HECTAOMIBHOCTh 3aKOHOAATEIbHBIX aKTOB. Tak Kak BCE CEPbE3HBIC HHBECTOPHI 3aKIaAbIBAIOT
OTIpeZIcNICHHBIE ITAPaMETPHI B CBOIO CTPATETHIO, HX HACTOPAXXKMBAIOT MIPABOBAsi HECTAOMIBHOCTH M OOJIBIIOE
KOJIMYECTBO HOPMATHUBHBIX aKTOB II0 OJTHOMY BOTIPOCY.

C 2001 roga B Pecniybnuke Bemapycs nefictsyet MuaBecTummonnsit konekc (MK). IIpobmema coctout B
TOM, YTO JAESITEIbHOCTh HHOCTPAHHBIX MHBECTOPOB perynupyercs He Tonbko MK. Ha maBecTOpoB, Kpome
HEKOTOPBIX MOMEHTOB, PACIPOCTPAHICTCS PEKUM, OOMMH IS BCEX MHBECTOPOB CTPAHBI, M IMOITOMY pe-
nlaroliee 3Ha4eHHe HMeeT ollee COCTOsSHUE 3aKOHOJaTenbcTBa. HampuMmep, cyliecTByeT Tak Ha3bIBaeMBIii
MPUHIUI NIPUOPUTETa 3aKOHOAATENbCTBA HAJl MHBECTULIMOHHBIM JOTOBOPOM. DTO O3HA4aeT, YTO JOTOBOPHI,
3aKJIIOYAIONINECs C MHBECTOPOM, JCHCTBYIOT, TIOKa HE BHOCATCS M3MEHEHHS B 3aKOHOAATENIBCTBO, B COOT-
BETCTBUU C KOTOPBIM HPUBOAMUTCS J0roBop. OTCYTCTBHE CTAOMIBHOCTH JOTOBOpA SBISETCS HETaTHBHBIM
hakTopom.

CrnenyromuM (akTOpOM, KOTOPBIH CIIEIyeT OTMETHTb, SBISCTCS KOHKYPEHIMS C IOCYAapCTBEHHBIMHU
NPEeINPHUATHSIMHA W BBICOKAs JOJSA TOCYIApCTBEHHOH COOCTBEHHOCTH. [ OCynapCTBEHHBIE NpEATPHUATHS
HUMEIOT IOCTYI K OTHOCHTENBHO JICIIEBBIM CHIPEEBBIM M KPEAUTHBIM pecypcaM. B Bemapycu nons gactHoi
CcOOCTBEHHOCTH B KOHOMHUKE W ypOBCHb KOHKYPCHIIMH 3HAYMTEJILHO HIKE, YeM BO MHOTHX APYTUX CTpa-
HaxX. Kpome 3TOr0 caMbIM KpYNHBIM COOCTBEHHHKOM aKIHOHEPHBIX CyOBEKTOB XO3AHCTBOBAHUS SIBISETCS
TrOCYAapCTBO, TaK Kak B OOJBIIMHCTBE CIIydyaeB KOHTPOJBHBIH MakeT akumid (cBbime 51%) aknMOHEpHBIX
NpeNNpHUIATHI PUHAMIEKUT rocyaapcTey. He cnocoOCTByeT MpHUBICYSHHIO NPSIMBIX MHBECTUIMHA U CIOXK-
Hble IS TOHMMAaHHUS MHOCTPAHHBIX MWHBECTOPOB HAJOTOBBIC IOJIOKEHMS M TaMOXEHHBIE Mpoleaypsl. Ilo-
TEHIMAJIILHOTO MHBECTOpPA MHTEPECYET CUCTEMa HaJOroo0JI0KeH s, KaK OJAMH M3 KIIOYEBbIX (haKTOpPOB, KO-
TOPBIN BIUSAET Ha PeHTa0EIbHOCTh BJIOKCHUH U, COOTBETCTBEHHO, HA PELICHHUE O MHBECTUPOBAHUM.

VYcnoxHIeT NPUTOK MHBECTUIMI OIOpOKpaTHUECKHH TOaX0a K oopMieHHIO JOKyMeHTOB. V3-3a BhICO-
KHMX aJIMUHUCTPaTUBHBIX 0apbepoB, MPOIECC MONYYCHUs JUIEH3UH U pa3pelleHus] Ha OCYLIECTBIEHUE XO-
3SHCTBEHHON NEATENBHOCTH 3ameaisiercs. K coxkalleHHIo, MOKET ChITpaTh pojb B YCKOPEHHH 3TOTO MpO-
1ecca OCyIIecTBICHHE HEO(UIMANBHBIX IJIaTeXEeH WM IOTOBOPEHHOCTH C BBICOKOIIOCTaBJICHHBIMHM JINIIA-
MHU. DTO OTHYIMBAaeT IMOTECHIMAIBHBIX HHBECTOPOB.OCTPHIM BONPOCOM OCTAeTCS MOJIMTHKA NPUBATH3ALNH.
Tak kak mpoBeneHHE IPOrpaMMBl IpHBaTH3anuu B bemapycu mpoaBuraercsi 0O4eHb MEIUICHHO W HET BCe-
oObemuTIonIeil CTpaTeruy NpUBaTH3AIMH, TO TIOPOXKAAETCS HEAOCTATOYHOCTh 0OBEKTOB JUIsl HHBECTUIMH. U
BOIIPOC O YAaCTHBIX IIPaBax Ha COOCTBEHHOCTh B chepe MPUBATU3AIMU OCTAETCS OCTPBIM.

OrtcyrcTBue uieHcTBa Pecny6nuku benapycs Bo BecemupHoil Toprosoit opranuzanuu (BTO) camxkaer
BO3MOJKHOCTH NPHBJICUECHHUS MHOCTPAHHOTO KanmuTtaja. J[aHHBINH (akTOp CHMXKAeT BO3MOXKHOCTH IPHBIIEUE-
HUS MHOCTPAHHOTrO KamuTaja. ToBapsl IpyruxX CTpaH, HMEIOIIHE JOCTYI K phIHKaM cTpaH-ydacTHHI BTO
MOTYT BBIXOJIUTh Ha HUX 0€3 OrpaHUYECHHUH U MOBBIIIEHHBIX TAMOXXEHHBIX IOIIINH, TOTJa Kak OeIopycckue
TOBaphbl TAaKOTO MPEUMYIIECTBA HE UMEIOT U SIBISIOTCS MEHEEe KOHKYPEHTOCHOCOOHbIMH. JlaHHBINH (akTop
CHMJKAET 3aMHTEPECOBAHHOCTH MHOCTPAHHBIX HHBECTOPOB [3, c.81].

3akaouenne. [IpoananusupoBaHHble (HAKTOPHI HEKOTOPHIM 00pa30M TOPMO3ST NPHUTOK WHBECTHUIMH B
Pecniybnuky Benapych, ofHako He CHMKaeT MHBECTHLMOHHYIO NPHBIEKATEIbHOCTh Hamed cTpansl. bena-
pych nmeeT OOJIBIION MOTEHIMAI Ui MPUBJICYCHUsI HHOCTPAHHOTO KamuTajaa. HekoTopsle maru mo ymyd-
MICHNI0 MHBECTHLMOHHOTO KJIMMaTa y)Xe cieiaHsl. Hampumep, s coBeplIeHCTBOBaHMSA paOOTHI C MHBE-
CTOpaMH M MOBBIIICHHUS () ()EKTHBHOCTH NMPUBATHU3AMMOHHBIX TpolieccoB B Pecrybnuke berxapycs o6paso-
BaHO TOCYIapCTBEHHOE YyupexneHue «HamumoHanpHOE€ areHTCTBO MWHBECTHLHMH U MPHUBATHU3AIMI.
HexoTopsIM MOTOXKUTENBHBIM H3MEHEHHUAM MPEACTOUT CBEPIIUTHCS B cKopoM Bpemeru. K 2020 roxy mia-
HUpYeTCsS 3aBEpIINTH mpoiecc BcTymieHus bemapycu B BTO, uto O6yneT cmocoOGCTBOBATH HMPHUBICUYCHHIO
WHBECTHIIMHA M YCHJICHHUIO KOHKYPEHTOCIIOCOOHOCTH HAIIMOHAIBHON SKOHOMHKH. Kak OoTMeTHI mpe3uaeHT
Pecny6nmuku benmapycs Anexcanap ['puropsesud JlykameHko, 4To 3a MOCIEIHIE ABA I'0Jla B IEPETOBOPAX C
BTO 6buto cnenano 6onpire, 9em 3a 23 roga 10 3Toro [4]. A TakkKe CTOUT BHEAPHUTH HEKOTOPHIE HHHOBA-
[IUOHHBIE U3MEHEHUS, KOTOpBhIe MOTJIM OBl 0Ka3aTh IOJOXHUTEIbHOE BIMSIHNE HA IPUBIEKaTEIbHOCTh berna-
pycu s MHOCTPAaHHBIX MHBecTOpoB. Hanmpumep, HannoHansHOE areHTCTBO MHBECTHULMI M MpUBATH3ALUU
MOXET MPAaKTUKOBaTh TOUEUYHBIH MOAXOJA K MHBECTOPAM: OPUEHTUPOBATHCS Ha OMpPEAEICHHBIX HHBECTOPOB,
KOTOpBbIE€ 3aUHTEPECOBAHBl B ONPEJEIEHHBIX CEKTOpax dKOOMHUKH, MMEIOMIMX BBICOKHII MOTEHIUaN pa3BU-
THS; PACHPOCTPAHATh MH(GOPMAIUIO JUIS ITOTEHIMAIBHBIX HHBECTOPOB; CUCTEMATHYECKH MCCIIENOBATh I10-
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TpeOHOCTH W TPOOIEeMBI MHBECTOPOB, TEM CAaMBIM IPOSBIATH 3a00Ty O HHUX, CO37aBas ITOJIOKHUTEIbHBINA
nMuk Pecriyonnke benapycs.
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