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1. MNpAMbIe MHOCTPaHHbIE MHBECTULUN
B ycnosusix nepexoga Pecny6nukun Benapycb K pbIHOYHbIM OTHOLLUEHUSIM BaXXHbIM SIBMSETCSH BOMPOC COYETaHWs
PbIHOYHbIX W FOCYAAPCTBEHHbIX WMHCTPYMEHTOB perynvpoBaHuMs 9KOHOMUKW. Bonblion mHTepec npeacTtaBnser
n3yyeHve [OesTenbHOCTM rocygapctea B obnactu ynpaeneHust MHBECTMUMA B paspe3e obLuei 3KOHOMUYEeCKOM
nonutuku. [3]
AKTyanbHOCTb [aHHOrO BOMpoOca 3akf4yaeTcs B TOM, YTO WHBECTMUMOHHAsI MONMUTUKA MOXET crnocobcTBoBaTh
pa3BUTUIO MPOM3BOACTBEHHbIX CUMN B pecrnybnuke, CTUMynMpoBaTh pas3BUTUE NpeanpuHUMaTensCcTBa, co3gaBaTb
YCNoBusi AN NPUBNEYEHNss MHBECTULINIA B 9KOHOMUKY.
HanbonbLunii uHTEpec B Mnpe nposBnseTcs K npsiMmbiM uHBectuumsam (MUN), T.e. Tako dhopme akcrnopTa kanurtana,
Nnpu KOTOPOW WMHOCTPaHHbIA COBCTBEHHMK ycCTaHaBnuBaeT 3SgdEKTUBHBIA KOHTPOMb W MonyvyaeT npasBo
HernocpeaCTBEHHOIO YNpaBneHns 00bEKTOM MHBECTUPOBaHWS.
MAN  cuutaloTcs 6Gonee [ONrOCPOYHBIMM U MEHEE MOOUIMbHLIMK, 4YeM apyre OopMbl  MEXAyHapOAHOro
MHBECTUPOBAHMS.
2. MupoBble TeHAeHUMN B cchepe NpAMbIX NPUBREYEHUA NPAMbIX UHOCTPaAHHbLIX MHBECTULMIA
B 2010 rogy rmo6anbHbin nputok MW yBenuunncs v goctur 1,24 tpnH. Jonnapos. KOHKTAL nporHo3uposarn, 4To B
2011 rogy notoku MU ByoyT npogomkaTte yBenuuuaTtbcs v gocturHyTt 1,4—1,6 TpnH. gonnapos CLUA, unu ceoero
AOKpu3ncHoro ypoBHs. B 2012 rogy oHm BeipacTyT Ao 1,7 TpnH. gonnapos CLUA, a B 2013 rogy gocturHyT 1,9 TpnH.
ponnapos CLUA — nukosoro yposHs 2007 ropa. [1] PekopaHble aeHexHble cpefcTsa, umelowmecs y THK, poct
KOTMPOBOK Ha (POHAOBLIX PbiHKAX W MOCTEMNEHHbIN BbIBOA CPeACTB rocydapcTB M3 KanuTana (PUHaHCOBLbIX U
He(NHaAHCOBbLIX KOMMaHWI, y4acTne B KOTOPOM MCNOMb30Baroch B Ka4ecTBe Mepbl NOOEPKKA BO BPEMS KpUsmca,
OTKPbIBAKOT HOBbIE MHBECTULIMOHHBIE BO3MOXHOCTW AN1A KOMMaHWI BO BCEM MUpE.
Bmecte ¢ TemM MOCTKPM3UCHOE COCTOSIHME [AenoBOW cpedbl COMPSXKEHO CO  MHOXECTBOM  (hakTopoB
HeonpegeneHHocTn. MoabeMmy B cdpepe NPsSIMbIX UMHOCTPAHHbLIX MHBECTUMLMIA BCE elle MOryT rnomellaTb Takue
(baKToOpbl pUCKa, Kak HenpeackasyemMocTb rrnobanbHOW CUCTEMbI SKOHOMWUYECKOTO YMNPaBMNeHUs, BO3MOXHbI
LUIMPOKOMACLUTABHbIN KPpU3NC CyBEpPEeHHOro gosnra u ancbanaHckl B BromkeTrax U hMHAHCOBbLIX CEKTOpax HEKOTOPbIX
pasBUTLIX CTPaH, a Takke PoCT TEMMNOB UHNALUN N NeperpeB SKOHOMVKM CTpaH ¢ POPMUPYHOLLMMUCA pbiHKamu. [1]
Monutnka B o0bnactn MWW crtaHoBuTCH BCe Oonee B3aUMOCBSI3aHHOW C MPOMbILUMEHHOW MOMUTUKOM Ha
HaUMOHaNbLHOM W MEXAYHapOAHOM YPOBHAX. 3ajaya 3akniovaeTcs B TakOM YNpaBneHun 3TON B3aMMOCBSA3bIO,
KOTOpasi NOCTaBUT 3TV [Ba HanpasreHus NONUTUKN Ha cnyx6y npoueccy passuTus. KnioueBoe 3HayeHne mmeeT
TaKkXKe HaxoXaeHne «30M0TOM CepeanHbl» MeXay YKpenneHMem oTe4eCTBEHHOro NPoM3BOACTBEHHOIO NoTeHLmana, ¢
O[HOW CTOPOHbI, U HeJomnyLeHneM WHBECTULMOHHOMO U TOProBOro MPOTEKLMOHM3MAa — C OPYrol, paBHO Kak U
YKpenneHve MexayHapoaHoW KoopavHaumm 1 coTpyaHu4ecTBa.
3. MyT™1 npMBneYeHus NpAMbIX UHOCTPaHHbIX UHBecTMunin B PB
3.1. Mp1YMHBI HA3KOro YPOBHS NOCTYNIEHNUSA NPAMBbIX MHOCTPaHHbIX UHBecTULMA B PB

MPUYMHBI HM3KOrO YPOBHSA MOCTYMNEHUS MPAMbIX UHOCTPaHHbIX MHBECTULMA B PB: ecTkas Hanoroeas cuctema;
cnabas pasBUTOCTb CUCTEMbI KOMMEPYECKOM WMHpopMaumMm O pbIHKE KanuTanoB B pecrnybnuke, Ha OTAEeNbHbIX
npeanpuaTUSX U B WHBECTULMOHHBIX NPOEKTaX; HWU3KUA MeXOyHapoOHbIA WMHBECTULMOHHBIA PEUTUHT; Bonbluoe
KONMMYeCTBO HOPMAaTMBHbBIX aKTOB MO OAHUM W TEM e BOMnpocam; NonuTuyeckne npobrnembl ¢ MeXayHapoOHbIMM
OpraHu3auusMu;  HU3Kas aKTUBHOCTb  MPOLECCOB  Pas3rocygapCTBNEHUs M NpuBatM3auuu;  HEeBbICOKas
MakpoaKoHOMUYeckass M puHaHcoBasi CTabWNMbHOCTb, COMPOBOXAAEMasi [OCTATOMHO 3HAYUTENbHBIM  YPOBHEM
WMHMNALNMK; HEpasBUTOCTb (OUHAHCOBOIO pbiHKA, HEBbLICOKAs YCTOWYMBOCTb W HWU3Kas KpeauTHas CnocoOHOCTb
6aHKOBCKOM CUCTEMBI U .

3.2. MNpuHATbIE rOCYAApPCTBOM MepbI N0 NPUBIIEYEHNIO MHOCTPaHHbIX MHBECTULIUA
B WuBectnumoHHoM kopekce PB npepycmatpuBaeTcsa He MeHee 6naronpusTHbIA PEXUM Ans UHOCTPAaHHbIX
MHBECTOPOB, YeM COOTBETCTBYIOLUMA PEXMM AN topuamdeckmx u dusndeckux nuy PB. B uenax cosgaHus
6naronpuATHBIX YCMOBUIA ONs AMHAMUYHOTO WM YCTOMYMBOTO pas3BuTusi 6enopycckon SKOHOMMKW, YIy4lUeHUs
[ernoBoro knumata M MOBbIWEHWUA WHBECTULMOHHOW npuBnekatensHocTn PB kKoaekc apjantupyercs K nydwemy
MUPOBOMY OMbITY.
JononHuTtenbHble rapaHTMm K npedepeHuMn WHBECTopaM npedocTaBneHbl Mpu peanu3aumn MHBECTULMOHHBIX
NpoekToB B CBOBOOAHbLIX 3KOHOMMYECKMX 30Hax, B [1BT, B cneumanbHOM TypUCTCKO-pPEKPeaLMOHHOM napke
"ABrycTtoBckui kaHan", Kutarcko-benopycckom nHaycTpmansHOM Napke, B CENMbCKOM MECTHOCTU, B ManbIX ropogax,
mManomy u cpegHemy 6usHecy.
C 2009 r. ycnewHo OencTByeT CO3[4aHHbIN MHCTUTYT «MHBECTULIMOHHBIX AoroBopoB ¢ Pecnybnukon Benapycb»
(Oekpet MpesnaeHTta Pecnybnukn Benapyck oT 6 aBrycta 2009 r. Ne 10 «O co3gaHum JOMONHUTENbHbLIX YCMOBWIA
NS OCYLLEeCTBINEHNA NHBECTULIMOHHON AeATenbHOCTM B Pecnybnuke Benapycby).
B uensx yBenuyeHus npuToka MHOCTPaHHbLIX WHBECTULMA W, B MEPBYIO odepedb NPsiMbIX, CO34aH M AencTByet
MHCTUTYT «MHBECTULMOHHbLIX areHToB» (Yka3 MpesnageHTta Pecnybnukn Benapyck ot 6 aBrycta 2009 r. Ne 413).
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B uensix coBeplleHCTBOBaHNS paboTbl MO MPUBMEYEHMIO MHOCTPAHHbIX MHBECTULIMIA, NOBbIWEHNS 3¢dEKTUBHOCTH
npvBaTM3aLMOHHbIX NpoueccoB B Pecnybnuke Benapycb 1 obecneveHnsi B3aMmMoaecTBUS MHBECTOPOB C OpraHamu
rocyaapCTBEHHOIO ynpaBreHus co34aHo rocyaapCTBEHHOE yypexaeHne "HaumoHanbHoe areHTCTBO MHBECTULMIA U
npuBaTu3aumm” (danee - AreHTCTBO) nyTeM npeobpa3oBaHnsi pecnybnMKaHCKOro YHWTapHOro MNpeanpusaTUs
"HaumoHanbHoe MHBeCTULMOHHOE areHTcTBO" (Ykas MNpesngeHta Pecnybnukm Benapyck ot 25.05.2010 Ne 273 (pes.
ot 22.04.2011) "O co3gaHuM rocyAapCTBEHHOro yuypexaeHus "HaumoHanbHOe areHTCTBO MWHBECTUMLMA WU
npueatmauun”).
C uenblo coxpaHeHusi MHTEPECOB MHBECTOPOB B YCIOBUSX YHUMKaLmMn 3akoHopaTenbcTBa Pecnybnukv Benapych ¢
3akoHofaTenbCcTBOM cTpaH TamoxeHHoro Cotos3a, B 2011 rogy pa3spaboTaHbl HOPMATVBHbIE MPaBOBbIE aKTbl,
npegycmaTtpmBatoLLme OONOSHUTENbHbIE, KOMNEHCALMOHHBbIE MEpPbI, B3aMeH yTpadunBaemMbiX ¢ 2017 r. TaMOXXEHHbIX JbroT,
MHbIX NbroT U NpedhepeHumnin (4acTb yuTeHa B 3akoHe Pecnybnvkn Benapyck ot 30 aekabpst 2011 roga Ne 330-3).
3.3. OueHka HBeCTMLMNOHHOro knumaTta B PB.

MpuBneyeHne npAMbIX MHOCTPAHHBLIX MHBECTULMIN SABMASETCA OOHWM M3 NPUOPUTETOB BHELUHEN SKOHOMUYECKON
nonutukn Pecnybnukun Benapyce. [2]
AHanus cratucTnyecknx AaHHbIX 3a nepuog ¢ 2005 no 2010 rog nokasan, YTo o6beM MpPUBIEYEHHBLIX MPSIMbIX
MHOCTPaHHbIX MHBECTMUMI yBenuunnca ¢ 451,3 mnH. gonnapos CLIA o 5569,4 mnH. gonnapos CLUA (poct B 12,3
pasa). B 2011 r. B pecny6nuky noctynuno 13,2 mnpa. gonnapos CLUA npsmbIx nHoCcTpaHHbIX HBecTuumn (MAN) (c
y4eTOM 3aJ0IPKEHHOCTM NPSMOMY WHBECTOPY 3a ToBapbl, paboTbl, ycryru), 4to 6onee 4em B 2 pasa, NpesbilaeT
o6bem 2010 ropa. [5]
CyLlecTBeHHOE BMMSIHWE Ha NPUTOK MHOCTPaHHbIX MHBECTULMIA OKa3blBaeT MHPOPMUPOBAHHOCTb MOTEHUMANbHbIX
MHBECTOPOB O COCTOAHMMN SKOHOMMKWM CTpaHbl. VIHOPpMaLMOHHO-aHaNNTUYECKUMM OpPUEHTUPaMn 4Ns UHBECTOPOB B
o6nacT OLEHKU LpUaNYECKUX, PErynsTopHbIX WM aAMWHUCTPATUBHbLIX YCMOBWUIA OCYLLECTBMEHUST WHBECTULIUIA
ABNAIOTCHA MEXOYHaPOAHbIE NHBECTULIMOHHBIE PENTUHIN. [4]
Haunbonee n3BeCTHbIMW MeXAyHapOOHbLIMW PEATUHrAMWU MO OLIEHKE KOHKYPEHTOCMOCOGHOCTU M MHBECTULIMOHHOM
nputaraTenbHOCTN cTpaH mupa asnstotca penTuHr World Economic Forum The Global Competitiveness Report
(BcemypHbIi 3KOHOMUYECKMIA hOPYM, OLEHKa KOHKypeHTocrnocobHocTw, Oasoc) u IMD World Competitiveness
Yearbook (MHCTUTYT pa3BuTus MeHegkMeHTa, J1o3aHHa, eXXerogHK MUpOBO KOHKYPEHTOCNoCcoOHoCTM). OTCyTCTBUE
B HUX PB cyllecTtBeHHO CHWXaeT CTeneHb «y3HaBaemoCTM» W MPUBMEKaTeNbHOCTU CTPaHbl HA MWPOBOM PbIHKE
MHBECTMUMIN. Hapagy ¢ AByMS BbllEHa3BaHHbIMU PENTUHraMM BbICOKOE 3HA4YeHMe MMEKT pesynbTaTbl pernTUHra
World Bank «Doing Business» (BcemupHbIli 6aHK, oueHKka [enoBoro knumara fno nerkoctn BefeHuss 6usHeca). B
poknage 3a 2012 rog benapyck nonyyuna 69-e mecto 13 183 ctpaH, nogHsaBLumMch ¢ 91-ro mecta B 2011 roay. [6]
Onpoc pykoogutenen 500 kOMMepYECKMX OpraHM3aunii ¢ MHOCTPAHHBLIMU MHBECTULMAMWN U NPEaCTaBUTENbCTBAMM
MHOCTPaHHbIX KOMNaHuin, npoBedeHHbIn B 2011 rogy benopycckum rocyaapCTBeHHbIM YHUBEPCUTETOM COBMECTHO C
rocyfapCTBeHHbIM Hay4HbIM ydpexaeHunem «HUOW MunnctepcTa akoHoMuKM PB», nokasan HekoTopoe yxyalieHne
MHBECTULMOHHOTO knumMaTta B pecnybnuke. Tak, 6onee nonoBrHbI PECNOHAEHTOB yKasanu Ha cnegytowme gaktopsb,
B HambosbLUe cTeneHn NpensTcTBYOLIME NPUTOKY MHOCTPaHHbIX MHBECTULIMIA: CUCTEMA BaNtOTHOMO perynMpoBaHus
(74%), HecTabunbHOCTL HOpPMaTVMBHO-NMPaBOBOM cpedbl Ans 6usHeca (61,4%), cuctema MpUMEHEHMs CaHKUWMIA 3a
HapyLleHne ycrioBuin 1 nopsiaka BegeHus 6usHeca (56,6%), ypoBeHb Hanoroson Harpysku (53%), a Takke gocTyn K
(b1MHaHCOBLIM pecypcaM, YPOBEHb Pa3BUTUSI KOHCANTUMHIOBLIX M ApYrnx Aenosbix yenyr. K umucny cgaktopoB, koTopble
OLEHEHbl PecroHAeHTamMy kak Haubonee npuBnekaTenbHble, OTHOCSTCA MOPSAOK PerncTpaumm cobBCTBEHHOCTY,
BO3MOXHOCTWN pPa3BUTUSI MPOU3BOACTBA HOBbLIX TOBAapOB U YCIyr, YCNOBUsSi NPUOBpEeTeHnst U apeHabl HeABMXKUMOCTMH,
cucTema rapaHTuid 3awmThl NpaB cOGCTBEHHOCTH, Ka4eCTBO TPAHCMOPTHOM UHAPACTPYKTYpPbl U FTIOTUCTUKK, YCIOBUS
3aKpbITUS1 BM3Heca, perynmpoBaHne LLeHoo6pa3oBaHns 1 UHbIE. [2]

3.4. MeponpusaTusa no yny4weHuo MHBECTULIMOHHOTO Knumata B Pecny6nuke Benapychb.
Insa obecneyeHnss npuBrekaTenbHOrO WHBECTULUMOHHOTO knumata B PB [MpaButenbctBom PB HameuyeH ans
peanu3aummn KOMNAeKC crneayoLmnx MeponpuaTum:

e [arnbHenwee COBEPLUEHCTBOBaHME  npouedypbl  rOCyQapCTBEHHOW  perucrpauum CcyObekToB
X035IMCTBOBaHMS;

e CO3[1aHWe IJIEeKTPOHHOro WHMopMaUMOHHOTO pecypca «EAMHbIN peecTp cBedeHMIt 06 3KOHOMWUYECKOW
HEeCoCTOATENbHOCTM (6aHKPOTCTBE)Y;

e  ynyyllEeHWe HanoroBown CUCTeMbI;

e COKpallleHMe CpOKOB COBEPLUEHUSS U YMEHbLUEHWST CTOMMOCTU aAMUHUCTPATUBHbLIX Mpoueayp,
OCYLLIECTBNSAEMbIX B OTHOLUEHUWN OPUONYECKUX MWL U UHOUBMAYAlNbHbIX NpeanpuHumarenei B cdepe
ApPXMTEKTYPbI N CTPOUTENBCTBA;

e  COBEpLUEHCTBOBaHWE HOPMAaTMBHOIO NPAaBOBOro PErynMpoBaHns TPYAOBbIX OTHOLLEHUA 1 Ap. [4]

Cnucok nuTepartypbi:
1. Joknag o MupoBbix uHBecTMumsax, 2011r.: maTepuansl koHdepeHumn OOH no Toprosne u pa3sutuio, XKeHesa, uoHb 2011r. —
XeHeBa, 2011r. - 51 c.
2. O6 yTBepxaeHUn cTpaTernv npuBreYeHust NpsiMbIX MHOCTPaHHbIX MHBecTUUMIA B Pecnybnuky Benapyck Ha nepuwop go 2015
roga: noctaHoBneHne Coseta MuHuctpoB Pecnybnuku Benapycb n HauunoHanbHoro BaHka Pecny6nukn Benapycb, 18 siHBapsi
2012r., Ne51/2
3. MawyTo B.M., MawyTto O.B. BHeluHeaKkoHOMMYeCKas AeATenbHOCTb npeanpusatuii. — MuHck: «BL, MuHduHay, 2009r. — 360 c.
4. ®dopmupoBaHue umnaxa benapycu Ha pbiHke MHBECTUMUMOHHBLIX pecypcoB / puboenosa WN.A., OynapeHko M.M., Monkos M.B. //
Ok. bronneteHs HNOW MunucTepctea akoHomuku PB. — 2011r. — Ne7. — C. 24-31.
5. benapycbk B undpax // OduumnansHelil UHTEpHeT-NopTan Hau. ctatkomuteta Pacn. Benapyck [OneKkTpoHHbIN pecypc]. — Pexum
poctyna: http://www.belstat.gov.by/. — lata goctyna: 20.03.2012.
6. BcemupHbit 6aHk // CanT BcemupHoro 6aHka [OnekTpoHHbIi pecypc] — Pexum poctyna: http://www.worldbank.org/. — Oata
poctyna: 04.04.2012.




