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Benapyckuii nayuonanvHulil mexHuyeckuil yHugepcumem

Ha coBpemeHHOM 3Tarie pa3sBUTHS CUCTEMbl MUPOXO3SIICTBEHHBIX CBSI3€H MHBECTULIMU SIBIISIOTCS OJ1-
HOU M3 HauboJiee BaKHBIX YyacTedl (yHKIMOHMUPOBAHUS HAIMOHAJIBLHON SKOHOMHUKH JIIOOOW CTpaHbl U €€
3KOHOMHUYecKoro nporpecca. s benapycu — cTpaHsl ¢ mepexoAHONH 3KOHOMHMKON — BOIPOC MpHUBIIECUE-
HUSI MTHOCTPAHHBIX MHBECTHLIUH SIBJIETCS BECbMa aKTYaJbHBIM. B yclnoBusax moOanu3aluy BO3pacTaeT
HEOOXOTUMOCTD B IPOBeNEeHUH d3PPEKTHBHON rOCyAapCTBEHHON NHBECTULIMOHHON MOJIUTUKH. Y CIIEITHOE
e€ OCyIIECTBIICHUE MO3BOJIUT MOBBICUTH MPOAYKTUBHOCTh MHOCTPAaHHBIX MHBECTHLIMI M CO31aTh Oolee
OOIIMPHYTO 30HY IS Pa3BUTH MpeaIpHHNIMaTenbeTa [1, ¢. 41].

B Benapycu cymectByer npo0iemMa IpUBJICYEHUS] HHOCTPAHHBIX MHBECTHLIUM B 9KOHOMUKY. OTKa3 oT
npuBaTH3auud B 90—x rogax, cyoCHANpPOBaHKE MPEANPHUAITHA U3 CPEICTB TOCYAapCTBEHHOTO OI0KeTa U
HECBOEBPEMEHHAs TEXHUUYECKAasi MOJIEPHU3ALMS IPUBEIH K CHIDKEHUIO IIPOU3BOAUTENIEHOCTH, Ka4eCTBa U
KOHKYPEHTOCIIOCOOHOCTH OeJIOpYCCKUX MPEANpUSITUI Ha MUPOBOM pbiHKE. CTpaHa OTCTAaéT OT MHOTHX
roCyJapcTB MO 00beMaM IPUBIIEKAEMOT0 3apyOeKHOTO KalluTalla W CTPalaeT OT HEAOCTaTKa WHBECTHUIIH-
OHHBIX peCypcoB. A 0e3 MpHUBJICUCHHUS HHOCTPAHHBIX KAMUTANIOB Ha OSIOPYCCKUI PHIHOK FOCYJapCTBO HE
CMOXXET B IOJHOA MEpe pealu30BaTh CBOM 3KOHOMUYECKUN KypC Ha IOCTPOCHHE COLHAJIbHO—
OPUEHTUPOBAHHOTO OOIIECTBA, B OCHOBE KOTOPOTO JIGKHUT CMEIIaHHAS YSKOHOMUKA[4].

K HenmocraTkam 0eIOpyCCKOro MHBECTHLIMOHHOFO KJIMMaTa MOXKHO OTHECTH COXPaHSIOLIYIOCs OIopo-
Kpatuzaiuio B cepe oprannzanuu OuzHeca., IHOCTpaHHBIX MHBECTOPOB OTTAJIKUBAET TAK)Ke OE3BIHUIIN-
aTHBHOCTb OEJIOPYCCKHUX IMAapPTHEPOB B JIMLIE PYKOBOAUTEIEH roCyaapcTBEHHBIX peanpustuil. [Ipodaemsr
CO3J1aeT W CJIOKHOCTh HaJlOrOBOrO 3akoHojaaTenscTBa PecmyOnmkm bemapych. Cneumanucramu  Bcee-
MHUpHOTro 06aHKa ObUIO MOJACYUTAHO, MTO AJIS TOTO, YTOOBI PACIUIATUTHCS C TOCYAAPCTBOM, HEOOXOIMMO
notpatutb 40% pabouero BpemeHH [2]. OTpuUaTEIbHBIM SBICHUEM MOXKHO CUUTAaTh U HEOOXOAMMOCTh
o0pamiaTeCcsl B HATOTOBBIE OPTaHBI MO0 yIUTaTe HAJIora Ha TMPHOBLIb €KEMECIYHO, TOTJA KaK B Pa3BHTHIX
CTpaHax JIOCTATOYHO OOPaTHThCS TyJAa pa3 B TOII.

Ha nnaBecTHpoBaHNM HEONArONPHUATHO CKa3bIBACTCS M OCTOPOKHOE OTHOLIEHHE TOCyIapcTBa K IpUBa-
TU3alMU. B pe3ynpraTe uero MHBECTOPHI HE BCETAa MOTYT ONPENENNUTh, KOT/d, KaK M Kakoe MpeArpHsi-
THe OyAeT MpUBATH3UPOBaHO. B meproa ¢puHAaHCOBOrO KpH3Wca BCE MOIMBITKA TOCYIapCTBa MpPOAATh B
NEepBYI0 o4yepenb Majaod(P(EKTUBHBIC NMPEINPUATHI MOTYT 3HAYUTEIBHO WCHOPTUTH UMHDK CTPAHBI U
CHM3WUTH MPUTOK WHBeCTHIWH B €€ skoHOMHUKY [3]. XKenmanue rocymapcrBa cruenaTb HEpeHTAOEIbHYIO
KOMITAHHUIO MTPHOBUTEHOM MOHITHO, HO CJIEAYeT YYUTHIBATh M TO, YTO HHBECTOPHI HE MOTYT OBICTPO yCO-
BEPILICHCTBOBATH OPTaHU3aIMOHHYIO CTPYKTYPY (QUPMBI.

HecmoTpst Ha HEKOTOpBIE HEAOCTATKU OEIOPYCCKOM MHBECTULIMOHHOM MOJMTUKH, HHBECTHPOBAHHUE B
pasnnvHbie Cephl IKOHOMUKH PECITYOIMKH JOCTATOYHO MEPCIIEKTHBHO, 0COOCHHO YUYHTBIBAs JIOBOJIBHO
HU3KYI0 CTOMMOCTb paboueil CHIIbI 1 MHOTOOOpa3nue CErMEHTOB OEIOPYCCKOW SKOHOMHKH. A HallMdue
MOTEHIMANA IJIsl Pa3BUTHS U MOJAEPHU3ALMH, PABHO KaK U BBICOKOKBAIN(HUIMPOBAHHBIX TPYAOBBIX KaJ-
POB, TIO3BOJISIET PACCYUTHIBATH HA U3MEHEHHUE CUTYalluH B JIyUYIIyi0 CTOPOHY. CTOMT OTMETHUTH, YTO Hallla
CTpaHa SBJISETCA BaXXHBIM TOPTOBBIM MapIIpyTOM, a WieHCTBO benapycu B TaM0okeHHOM cO103€ B paMKax
EBpazuiickoro 3k0HOMHUYECKOT'0 cO00IIecTBa aET MHBECTOPaM BO3MOKHOCTH BBIXOZA HE TOJBKO Ha Oe-
JIOPYCCKH PBIHOK, HO U Ha pbiHKH Poccum u Kazaxcrana, 4ro, 6e3yciioBHO, SIBISIETCS] TOCTOMHCTBOM [5].
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http://www.economy.gov.by/ru/macroeconomy/nacionalnaya-strategiya.%20-

ITokazareneM MEepPCHEKTHBHOCTH BIOKEHHH B OEJIOPYCCKYHO IKOHOMHKY SBISIETCS €€ CITOCOOHOCTD
YIOBJIETBOPHUTH CIIPOC HA YHUKAIbHBIE MPOAYKTHI B HEKOTOPHIX cdepax. PazBuTuie Takmx WHHOBaIIMOH-
HBIX cep, kKak IT TexHoNoruu, TPEOYIONIKE BHICKOKBATU(DUIIMPOBAHHOTO MIEPCOHANIA, SIBJISCTCS OJTHUM M3
HauOosee A3pPEKTUBHBIX HANPABJICHUH JIJIs PUBJICUCHYSI MHBECTHUIMIA B benmapych.

Emé omuoli, Hanbonee ycmenrHoW, (popMoi NpUBIEUEHHS] WHOCTPAHHOTO KalHTajla B IKOHOMHUKY
ctpans! sBisiorcs CO3. Hannune Ha tepputopun PecnyOnuku benapych mectn cBOOOAHBIX SKOHOMH-
YECKUX 30H MO3BOJISICT TOBOPHUTH O MOJIYUCHUU B OirpKaiiieM OymymieM psiia ILEOT (JIBTOTHBIN TOPSIIOK
HAJIOTOO0JI0KEHHS, OCBOOOXKICHNE OT JOPOXKHOTO cOOpa, MOITHOE OCBOOOMKICHNE OT IOILIMHBI Ha BBO-
3WMO€E CBIPhE U JIP.) U YBEITMYECHUH MPUTOKA WHBECTHUIIAN.

Bo03MOXHBIMU pelIeHUSIME POOJIEMbI TIPUBJICYCHUS MHOCTPAHHBIX MHBECTUIUIM Ha OCJIOPYCCKUN PhI-
HOK MOXXHO CUUTATh IMOCJICIOBATCILHYIO JTHOCpaTU3alluil0 SKOHOMUKH U pehOpMUPOBAHUE 3aKOHOJIA-
TeNhHOMN 0a3wl B 3TON 0Onactu. B mepcnekTBe 3TO MpUBEAET K TOMY, YTO 3aKOHBI HAYHYT PEabHO OT-
paxarb eI W 3a7add roCyJapCTBEHHOIO pa3BUTHA. DTO OyAeT CHOCOOCTBOBATHL POCTY YBEPEHHOCTHU
HMHBECTOpA B CTA0MJILHOCTH COOCTBEHHOTO MOJIOXKEeHHMS. M TakKe MOCIyKUT rapaHTUeH ero rnpapa Ha ca-
MOCTOSITENIFHOE PacHopsHDKeHUE pe3ysibTaTaMH WHBECTUIIMOHHOM JesTensHocTH. HeoOxoauMo U mpoBe-
JIeHNe peOpPMHUPOBAHMS HAJIOTOBOTO 3aKOHOJATEIhCTBA,~KOTOPOE HE BCEI/Ia MOHATHO W yJO0OHO HHO-
CTpaHHBIM MHBECTOpaM. llenecoodpa3Ho UCTIOIB30BATh HAJIOTOBBIC CKUAKH, YUYUTHIBAIOIINE 00hEM HHBE-
CTHIIHIA, CPOK COTPYJHHYECTBA C HHBECTOPOM, 00bEM MPOU3BOJICTBA U JIPYyTHE (HaKTOPHI, MPEIOCTABISATh
HAJIOTOBBIE JILFOTHI TEM OTPACISIM U MPEANPUITHUSIM, KOTOPbIE MPOU3BOASAT pPEabHYIO MPOAYKLMIO. bra-
rojapsi TaKOM CUCTEME U rOCyIapCTBO, U UHBECTOP CMOT'YT MOJIy4aTh OTPOMHYIO BBITOY.

Takum 00pa3oM, OYEBUIHO, YTO JJIs MOBBIIICHUS HMHBECTUIIMOHHOW IPHUBIICKATEIBHOCTH Oenopyc-
CKOH SKOHOMHUKH PaIlOHAIIEHO TMPOBECTH P MPeoOpa30BaTENLHBIX MEpP, HAIIPABICHHBIX Ha yIyUIICHUE
KadyecTBa YIpaBJIE€HUS MHBECTUIIMOHHBIMHU TpoleccaMu. ['ocynapcTBeHHAass MHBECTUIIMOHHAS TOJIUTHKA
PecniyOnuku Benapych momkHa ObITH OpHEHTHPOBAHA, IIPEXKJIE BCEro, Ha 00ECIICUCHNE HHBECTOPOB BCe-
MU HEOOXOIUMBIMU YCJIOBUSMHU sl paOOTBI Ha OEIOPYCCKOM PBIHKE, HE TO3BOJSAS MM BHITECHUTH W3
00WXx0/1a U BHYTPCHHUE WHBECTHUIIAM.
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