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COBEPHIEHCTBOBAHUE UHCTPYMEHTOB
TAMOXEHHO-TAPU®HOI'O PET'YJIMPOBAHUA,
IPUMEHSIEMbIX B COEPE HHBECTUIIMOHHOM JESTEJIBHOCTH

Ocyl1ecTBiieHa OlleHKa MHBECTHIHOHHOTO KJIMMaTa M POJIM MHOCTPAHHBIX WHBECTH-
i B skoHOMUKe PecnyOnukn Bemapyce, mpoBeneH aHann3 NpUMEHEHHST Mep TaMO)KeH-
HO-TapuU(HOTO PEryJUpOBaHUs Kak (pakTopa MPUBJICUCHUS WHOCTPAHHBIX WHBECTHIUH B
HaIMOHAJIbHYI0 9KOHOMHKY, a8 TaK)KE PacCMOTPEHBI OCHOBHBIE NMPOOJIEMBI U OTPE/IeTICHBI
HAalpaBJIeHHs YITyUIIeHUs MWHBECTHIIMOHHOTO KJIMMaTa M COBEPIICHCTBOBAHMS MEp TaMo-
YKEHHO-TapU(HOTO PEryIMpoBaHus B chepe NHBECTUIUOHHON JIETEILHOCTH.

JInst SKOHOMUKH CTpaH, HAXOMSILMXCA B COCTOSIHMM KPH3HCA, WHBECTULMU U
BO3MO)KHOCTb MacCOBOT'O OOHOBJICHHUSI IIPOU3BOACTBEHHBIX MOILIHOCTEH — HEOOXO0-
JMMOE YCJIOBHE CTAOMIM3AlMU U YCTPaHEeHHsI KpU3UCHbBIX siBneHuid. /st benapycu,
MIePEIKUBIICH CTPYKTYpPHBIA U (PUHAHCOBBIA KPH3UCHI, IPOOIEMBbI MPUBICYCHHS
WHBECTHIMI SBIAIOTCS JKU3HEHHO BAKHBIMH, YTO OOBEKTHBHO IPEAIONAraeT
HEOOXOIMMOCTb pa3pabOTKU MPOAYMAHHOH WHBECTUIIMOHHOM MOJIUTUKH.

B coorBerctBumM ¢ 3akoHoMm PecnyOnuku bemapyck ot 14 HosOpst 2005 .
Ne 60-3 (pen. 04.06.2015) «O6 ytBepxkaenur OCHOBHBIX HANPABICHUI BHYTPEH-
Hell 1 BHemHel nonutuku PecyOmikn bemapych» oqHHM H3 TIaBHBIX PHOPH-
TETOB BHELIHEH MOJMTUKH PECITyOJIMKH SIBIISIETCS] CONEHCTBHE PAa3BUTUIO HKOHO-
MUKH, JJI1 4YEero HEOOXOAMMO peIleHWe TaKOW 3aJaud, Kak CoJelHCcTBHE
MIPUBJICIECHUIO HHOCTPAHHBIX MHBECTHIINH B TIEPBYIO OUYEPEb B PEaIbHBIA CEKTOP
U TIPHOPUTETHBIE Chepbl Oenopycckoit skoHOMuKH [1].

Ha odunmansHOM ypoBHE PyKOBOICTBO CTPaHBI YK€ HEOIHOKPATHO 3asBIISIIO
0 TOM, UTO B CTPaHE CO3JaHbl MAKCHMAIbHO KOM(OPTHBIC YCIOBHUS ISl THBECTH-
[IUH, a TOCYAAPCTBO TOTOBO K JIFOOBIM (DMHAHCOBBIM M MHBIM IIPOEKTaM y ceOst Ha
TEPPHUTOPHH.

Tak, benapycu ecTh 4eM MpHUBIEKaTh HHOCTPaHHOTO UHBeCTOpa. Hampumep, B
CTpaHEe CYIIECTBYET MHCTHTYT MHBECTHIIMOHHBIX IOTOBOPOB, KOTJa Om3Hec Oec-
TUTATHO TOJTYYaeT Ha CTapTe MPOEKTA 3€MEbHBIH YYacTOK, s/l HAIOTOBBIX M Ta-
MOJKEHHBIX JIBIOT. DYyHKIMOHUPYIOT CBOOOAHBIE SKOHOMUYECKHE 30HBI, Majble
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roposa ¢ OJaronpUsATHBIM HAJIOTOBBIM pEXUMOM, OecnipenieieHTHbIH 1t EADC
Kuraiicko-benopycckuii nHIycTpHaibHbIi napk «Benuxuit kamens». Co MHOTH-
MU TOCYAapCTBAMH 3aKJIIOUEHBI COTJameHusl 00 M30eXaHuy JTBOWHOTO HaJjoro-
00JI0KEHHSL.

OnHaKo Kak IOKa3bIBalOT MOCJIEAHKE TOJbl, a0CONIIOTHO BCe ILIaHBI Oenopyc-
CKOT'O IIPaBUTENBCTBA MO MPUBJICUCHHUIO MHOCTPAHHOTO KalUTajla B 3KOHOMHUKY
CTpaHbl OKa3bIBAIMCH HEBBIIIOJHEHHBIMHU, & MHBECTULIUHU C KaXAbIM TOJOM CTaJIH
Bce Oonbie 00xommTh benapyce.

ITo manusM HarmoHanbHOTO CTATUCTHMUYECKOIO KOMUTETA MOCTYIIEHUE MHO-
CTpaHHBIX WHBECTHLHUI B SKOHOMUKY Pecnyomiku benapyck mo uroram 2022 r.
coctasmio 6,98 mupx non. CILIA.

Tabnuna 1 — IlocTymiieHne MHOCTPAHHBIX HHBECTHIMI B PeATbHBII CEKTOP IKOHO-
muku 3a 2018-2022 rr.
B mumimmonax nosutapos

[Toka3zaTenb Lon
2018 2019 2020 2021 2022
WHocTpaHHble HH-
BECTHLINH, BCETO 10842,02 10006,82 8680,21 8698,65 6978,61
B Tom uucne:
— [psIMBbIE 8537,12 7233,21 6005,97 6557,97 5959,30
— nopTdebHbIC 3,94 6,67 4,81 4,35 1,27
— [poyue 2300,95 2766,94 2669,43 2136,34 1018,04
Ilpumeuanne — Mcroununk: codcTBeHHas pa3paboTka Ha ocHOBE [2].

CHMXXeHHE TOCTYIUICHHH OOYCIIOBIEHO YXyIIIEHHEM TI'eOIOIUTHYSCKUX
YCJIOBHI U YCHUJICHUEM 3aKOHOJATENBHBIX OaphepoB BefeHUs Om3Heca. CaHKIMN
3anajga npUBeNIM K TOMY, YTO MHOTHE ()MHAHCOBBIE W WHBECTHLMOHHBIC KOMIIa-
HUHM IPHHSIH pPelIeHne YHTH ¢ OeJIopyccKoro pelHKa. Bee 310 ckasanoch Ha 00b-
eMax MHBECTHULIMI.

UYroObI Oosiee NeTaabHO MOHATH, KAKYIO POJIb HA CETOAHSIIHUNA JEHb MIPAIOT
WHOCTpPaHHBIE MHBECTUIIMHU B HAIlEH CTpaHe, HEOOXOJMMO PACCMOTPETh MX pac-
MIpeIesIeHNe M0 OTPacIsiM SKOHOMHUKH (Tabmmma 2).

Tabnuna 2 — PacnpeneneHne HHOCTPAHHBIX HHBECTHLHUI 110 OTPACIAM IKOHOMHKH
3a 2021-2022 rr.
B munnmonax nosmnapos

Tonx

2021 2022

Bun nestensHocTd
Bcero IIpsimbie Bcero IIpsimbie

I/IHB@CTI/ILIPIP‘I WHBECTHUIINH | HHBECTHIIMIA MHBECTUIIMH

Ob6pabaTpIBaromasi IPOMBIILICH-
HOCTB 2713,67 1410,86 2347,30 2097,77
OmnroBast ¥ PO3HUYHASI TOPTOBII,

PEMOHT aBTOMOOWIIEH W MOTO-
LIMKJIOB 2735,30 2573,32 1603,21 1281,18
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OxkoHuaHue TaOIUIBl 2

Ton
BI/IZ[ JCATCIIBHOCTH 2021 2022
Bceero IIpsmble Bcero Ipsimble

WHBCCTULIUHU WHBCCTHULIMU | MHBCCTULIMHU | MHBCCTULIUN
TpancnoprHas JIESATENLHOCTD,
CKJIaZIMPOBaHKE, IMOYTOBAsl U Ky-
phepcKas IesiTeIbHOCTh 994,17 922,26 1137,16 1090,52
Wudopmarust 1 cBs3b 849,07 822,25 686,50 671,85
CTpOoUTEIHhCTBO 347,41 3160,81 437,72 380,46
®duHaHcOBass M CTpaxoBas Jesi-
TEJILHOCTh 198,30 153,05 281,71 79,60
Onepaniy ¢ HEIBHKUMBIM HMY-
MECTBOM 163,99 130,73 123,08 98,47
[Ipodeccronanphas, Hay4dHas u
TEXHUYECKAS! IEATEILHOCTE 64,23 59,41 104,69 87,52
Cenbckoe, JIECHOE U PBIO0JIOBHOE
XO3SIHCTBO 33,73 23,13 60,40 51,62

[Ipumeuyanue — VicTouHuk: coOCTBEHHAst pa3paboTka Ha OcHOBE [2].

[MopaBnstronuii 00beM MpsMbIX HHOCTpaHHBIX uHBecTuimil (ITM) B Pecny6-
nuke benapych npuBnekaeTcs B HHQPacTPyKTYpHBIE OTPACIIM SKOHOMHKH, a TaK-
e B POMBIIUICHHOCTh. [1o qaHHbM HanmoHanbHOrO CTaTUCTHYECKOTO KOMHTE-
ta Pecniyonuku benapyce na 2022 r.:

— B IIPOMBIIUIEHHOCTH HaKomieHo 35,2 % scex TN,

— OIITOBOHM M PO3HUYHOI TOProBje, PEMOHTE aBTOMOOWJIEH U MOTOLMKIIOB —
21,5 %;

— TPAHCIIOPTHOM JEATENBHOCTH, CKJIAJUPOBAHUM, IOYTOBOM U KYyphEPCKOM
nesrensHocTH — 18,3 %;

— uHpopmanmu u cBsizu — 11,3 %;

— crpoutenscTBe — 6,4 %;

— OIepanusix ¢ HeIBIKUMBIM uMyInecTBoM — 1,7 %;

— TpodecCHOHANBHON, HAYYHOW U TEXHIUECKOH AesTensHocTH — 1,5 %;

— (uHaHCOBOIA U cTpaxoBoii AestenbHOCcTH — 1,3 %;

— CEeJIbCKOM, JIECHOM U pbIOHOM x03stiicTBe — 0,9 %.

Bonee Toro, HeMaJlOBa)KHOE MECTO B COBPEMEHHOM MHpPE 3aHUMAIOT MEXKIY-
HapoaHble mporecchl. CTpaHbl COTPYAHHYAIOT MEXKIY COOOH B pa3IMYHBIX Cde-
pax, CO3Jal0T B3aUMOBBITOJHBIE MPOSKTHI M CIOCOOCTBYIOT IBIDKEHHIO HHO-
CTPaHHOT'O KalMTajla, HOBBIX WHHOBAIIMOHHBIX TEXHOJIOTHI M MEPeIOBOTO OMBITA
B pa3HbIX O0JACTAX JACSATENBHOCTH. PacnpeeneHue npsiMbIX HHBECTUIUH 1O OC-
HOBHBIM CTpaHaM-TIapTHEPaM IPe/ICTaBICHO B Tabmume 3.

WNuBecropamu B Pecybnmke benmapychk BBICTYNaroT KOMITAHWN KaK M3 Pa3BH-
BAaIOIINXCS, TAK ¥ U3 Pa3BUTHIX CTpaH. | TaBHBIM MHOCTPAaHHBIM MHBECTOPOM Oe-
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JIOpycCKO#l skoHOMUKH siBisieTcst Poccuiickas denepanus, Ha A0JII0 KOTOPOH 1Mo
JMAHHBIM HarumoHamsHOTO CTaTUCTHYECKOTo KomutTera PecmyOmmku bemapych
npuxoautest 56,1 % oT Bcex MOCTYyNUBIIMX MHBECTUIMM. K OCHOBHBIM CTpaHam-
uHBectopaMm Pecniy6muku Benapychk B 2022 1. Takke otHocsares Kump (14,7 %),
Hunepnanaer (4,1 %), Ykpauna (2,9 %), Jlutea (1,8 %), ['epmanus (1,7 %), Ku-
taii (1,6 %). [Ipu 3TOM mpoCIeKUBACTCS TCHACHITUS K COKpPAIICHUIO HHBECTHITHI
13 €BPONENCKUX CTpaH. BaxkHO 0TMeTUTh, uTO B ocHOBHOM IIWU moctymaroT u3
0 GIIOPHBIX 30H, U TIO CBOCH CYTH HE SIBIIIOTCS HHOCTPAHHBIMHU BJIOJKCHISIMH.

Tabnuna 3 - Pacnpenenenne NMpsIMBIX HHBECTHIHH 1O OCHOBHBIM CTpPaHaM-
naptHepam 3a 2021-2022 rr.
B mummmonax nosutapos
lon
Crpana 2021 2022
Bceero TIpsmbie Bcero [psimble
HWHBECTHUIIUH WHBECTHUIIUH HWHBECTHIIUH HWHBCCTHIIUH
Bcero nHBeCTHLINN 8698,65 6557,97 6978,61 5959,30
Poccust 3708,94 2232,45 3916,81 3195,08
Kump 1208,84 1157,56 1025,18 945,33
Hunepnanp! 118,96 109,79 282,94 275,21
YkpauHa 1323,18 1322,67 203,52 203,50
JIutBa 282,68 258,58 122,86 119,72
I'epmanust 121,23 114,07 118,46 114,21
Kuraii 104,59 73,23 108,55 105,91
Ilpumeuanne — Mcrounuk: codcTBeHHas pa3paboTka Ha ocHOBE [2].

Taroke 0ocob0e BHUMaHKE CIEAYET YIeNATh PETHOHAIBHOMY aCHEKTY MpPHBIIE-
YEHUSl MHBECTULMI HAa YpOBHE BHYTPEHHUX Tepputopuil. Pacnpenenenue mnps-
MBIX HHOCTPaHHBIX HHBECTHUIIMH 110 00IACTSIM MPENICTaBICHO B Tabmuiie 4.
Tabnuna 4 — PacnpenesieHre HHOCTPAHHBIX HHBECTHIMIA 1O o6JacTsaM u r. Mun-

cKy 3a 2022 r.
B munnmonax nosmnapos

Pernon Bcero nHOCTpaHHBIX MHBECTHLIHI
r. Munck 4496,72
MuHckas 001acThb 1248,03
MoruieBckast 001acThb 279,46
T'omenbckast 001acThb 256,57
Bpecrckas obnacth 251,14
['poxHenckas 001aCTh 239,54
Burebckas 001acThb 207,16

Ipumeuanue — McTouHHK: cOOCTBeHHAas pa3paboTka Ha ocHOBe [2].

[IpencraBneHHble TaHHBIE CBUAETEIHCTBYIOT O HEPAaBHOMEPHOM pacrpe/ese-
HUHM WHOCTPAHHBIX MWHBECTHLHMH MO 001acTsiM cTpaHbl. KiroueBbIMH JOKanusMu
MIPUBJICYEHHBIX WHOCTPAHHBIX MHBECTUIMH BBICTYHaroT T. MuHCK, MuHCKas u
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MoruneBckas obiacty. [1aBHON IMPHUYMHON TaKOTO HEPAaBHOMEPHOTO pacIpeze-
JICHNS] MTHOCTPAHHBIX WHBECTHLUH SBISIETCS TO, YTO B PETHOHAX, NMPHUBJIEKATEIb-
HBIX JUIl MTHOCTPAaHHBIX MHBECTOPOB, MMEETCsl OOJBINON pecypCHBIH MOTEHIHA,
BBIIIIE TUIATEKECIOCOOHBIH CITpoc, JIydllle pa3BuTa HHPPACTPyKTypa.

BaxxHO 0TMETUTB, UTO TOCYIapCTBEHHAsI MHBECTUIIOHHAS ITOJIMTHKA B CTpaHe
HaIlpaBJlieHa Ha ITO3TaHOE (POPMUPOBAHHE OJATONMPUSTHOTO MHBECTUIIMOHHOTO
KJIMMaTa B IIEJISIX [IPUBJICYEHHS] MHOCTPAHHBIX HHBECTUIIHH.

CornacHo nanHbIM BcemupHoro Ganka PecriyOmmka bemapyck Ha mpotsbke-
HUH TMOCJIEAHUX JIET COXPaHSET JIMMPYIOIINE TO3UIMU 110 00IIeMy KOJINYECTBY
MPOBEJICHHBIX pedopM, HANpaBIEHHBIX Ha YJIy4YIIeHHE JAEJIOBOr0 KIIMMAaTa.
B petitunre Doing Business 2019 pecryonuka HaxoauTes Ha 37-i o3unuu cpe-
v 190 crpan [3].

PelitunroBoe arentctBo Standard & Poor's moBbIcHIIO 1ONTOCPOUHBIN CyBe-
PEHHBIN KpeAMTHBIA pedTuHr bemapycu mo o0s3aTenbcTBaM B MHOCTPaHHOW Ba-
J0Te 10 ypoBHs «B» (mporHo3 craduibHbii), Moody's Investors Service moBbI-
CHJIO JIOJITOCPOYHBI CYBEPEHHBIM KPEIUTHBIM peUTHHr benapycu A0 ypOBHS
«B3» (mporno3 crabuibpHbii), Fitch Ratings moBBICHIIO I0JITOCPOYHBIE CyBEpEH-
HblE KpeOUTHbIE peHTHUHrH benmapycu mo o0s3arenbcTBaM B WHOCTPAHHOM U
HAI[MOHAIBHOW BaJIFOTE JI0 yPOBHS «By» (IporHo3 cTabuibHbii) [4].

B unpekce BocnpusTus koppynuun Transparency International 3a 2018 r. be-
napych 3ansiia 82 mecto cpeau 180 crpan [4].

Taxum 00pa3oM, OLEHKM MEXIYHAPOAHBIX PEHTUHIOBBIX areHTCTB CBHUJE-
TEJNBCTBYIOT 00 YKperuieHnu GpuHaHcoBoii penyTaiuu Pecriyonuku benapyce.

Ocoboe BHUMaHHE YAENAeTCS 00eCIeYeHHIO TapaHTHii HHBECTOpaM. 3aKOHOM
Pecniy6onuxu Benapyck «O0 WHBECTHLMAX» NEKIAPUPYIOTCS OCHOBHBIE IPHHIIU-
bl OCYIIECTBJICHHUS] MHBECTUIMI — IMPHHLMUIBI BEPXOBEHCTBA IIPaBa, PaBEHCTBA
HWHBECTOPOB, JOOPOCOBECTHOCTH M PasyMHOCTH OCYLIECTBICHHS HHBECTHLIHIA,
HEJIOIYCTUMOCTH IIPOM3BOJIBHOTO BMEIIATENBCTBA B YACTHBIE Jiea, 00ECIIeUeHUs
BOCCTAHOBJICHUSI HAPYIIECHHBIX ITPAB U 3aKOHHBIX MHTEPECOB, UX CyAeOHON 3amu-
1h1. [Ipn aTOM 3aKkoHOM, Kak u Koncturynumeit Pecryonuku benapycs, mpusHaeT-
Csl IPHOPHUTET OOIIETPH3HAHHBIX MPHHIMIIOB MEKAyHAPOAHOTO MpaBa. 3aKOHOM
TaKXKe MPEJOCTaBIAIOTCA TAPAHTHN IIEPEBOIa KOMIIEHCALIMN U WHBIX JICHEKHBIX
CPEICTB MHOCTPAHHBIX MHBECTOPOB, TAPAHTHH 3AIIUTHI UMYILECTBA OT HAIlMOHA-
JIM3AIAN W PEKBU3UINH [5].

Pecniy6nuka Bemapych ocoboe BHIMaHUE yIeNsieT 3al|Te MpaB COOCTBEHHO-
CTH MHBECTOPOB — C PA3IMYHBIMU CTPaHAMH 3aKII0YeHO Oomee 60 ABYCTOPOHHHUX
COTJIAUIEHUH O COACWCTBUU OCYILIECTBICHUIO U B3aUMHOM 3alIUTE UHBECTUIIM.

JlonomHUTENbHBIE TAPAaHTHH MHBECTOpPAM TIPEJIOCTABISIET WICHCTBO Pecmy6-
JUKH B MHOTOCTOPOHHEM areHTCTBE IO TapaHTUSAM WHBECTHILN, WCIIOTHEHUE
obs3aTenbeTB B pamkax KonBennmun Oprammsamm OObenuHeHHBIX Haruid o
TIPU3HAHNY ¥ TIPUBE/ICHNH B NCIIOJIHEHNE HHOCTPAHHBIX apOUTPaKHBIX PELICHHH,
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KonBeHmmn 00 yperynmpoBaHNN MHBECTUIIMOHHBIX CIIOPOB MEXy TOCYIapCTBa-
MU 1 GU3MYECKUMH WU IOPAIIMYECKUMHE JIUIAMHU IPYTUX TOCYIapCTB.

3HaunTeNbHBIE TEPCIIEKTHBEI Ui HHBECTOPOB OTKPHIBAaET WIEHCTBO Pecmy6-
mku benapyck B EBpasuiickom sxkoHomudeckom coroze (EADC). B pamkax Jo-
roBopa o EBpa3uiickoM 3KOHOMHYECKOM COr03€ (POPMHUPYETCS €ANHOE SIKOHOMH-
YeCKoe IPOCTPAHCTBO, MPHU3BAHHOE OOECIIEUYUTHh CBOOOIY IBMIKEHHS TOBApOB,
yCIIyT, KamuTana U pabodeil CHJbl, MPOBeIeHNEe CKOOPAMHUPOBAHHOW, COTJIaco-
BaHHOHM M €IMHOH MOJNTHKYA B PAa3NIMYHBIX OTPACIIAX IKOHOMHKH, JIOCTYI Ha 00-
i peiHOK EADC ¢ orpoMHBIM BHYTPEHHHM HoOTeHIManoM. OOmias 4ucieH-
HOCTh HAaceJeHHsl CTpaH coro3za cocraBisieT 183,4 MiH denoBek, oOmas
wioniaas — 6omee 20 muH kM2, win 14 % MHUPOBOH CYIIIH, TJ€ MPOU3BOIUTCS
3,5 % muposoro BBII [4].

EADC nmaet BO3MOXHOCTB TIOCTaBIIATH TOBAp, MPOU3BE/ICHHBIN B PecryOimke
Benapych, Ha TepputTopuu ctpaH-ydacTHUI] EADC 0e3 ymiaThl TaMOMXEHHBIX
IOIIJIMH, ITPHA 3TOM UCHOJIB3YsI €AUHBIC TEXHUYECKNE PETIIaMEHTHI, CepTI/I(bI/IKaTbI,
MIPOYHE HOPMBI, CTAHIAPTHI U TOKYMEHTBHI.

Pecnyonuka benapych sBIsieTCsl aKTHBHBIM YYaCTHHKOM pealiM3allid KOH-
HeNnuuu co3aanus JkoHomuueckoro nosica [llenxosoro mytu B EBpasuiickom pe-
TMOHE, BaXKHEWNIeH y3/0BOoH miuatopMol IO pealu3aluy WHBECTUIIMOHHBIX
MPOEKTOB DKOHOMUYECKOTO Tosica B EBpasmiickoM pernone, ee BayKHBIM TpaHC-
MOPTHO-JIOTHCTHYECKUM, HH()OPMAITHOHHO-KOMMYHHKAIHOHHBIM 3B€HOM [4].

Bcem mHBecTOpaM rapaHTHpOBaHa paBHas, O3 JMCKPUMHUHALIMH, 3allUTa TPaB
Y 3aKOHHBIX HHTEPECOB, HE3aBUCUMO OT (POPMbI COOCTBEHHOCTH U HALMOHAIBLHOTO
craryca. Bece ceKTOphI HAIMOHATBHOM SKOHOMUKHM OTKPBITHI [UI1 HHOCTPAHHBIX WH-
BECTHUIIHH, 32 UCKIIOUYCHUEM ITIPOM3BOACTBA OPYXKHSL, HAPKOTHUECKUX M SIOBHTHIX
BemIecTB. MIHBECTOPHI BIIpaBe CO3/1aBaTh Ha TEPPUTOPHU CTPAHBI KOMITAHHH C JIFO-
ObIM 00BEMOM HMHOCTPAHHBIX WHBECTHUIIMH, B JFOOBIX OPraHH3aIl[MOHHO-TIPABOBBIX
(bopmax, a Takke Ux QUIHAIBI U IPEACTABUTENHCTBA [6, C. 36].

C 1enpo IpUBJICYSHNS U CTUMYJIMPOBAaHUS WHBECTHLMH B SKOHOMHUKY bera-
pycu B 2009 r. co3maHbl MHCTUTYTH HHBECTUIIMOHHBIX JTOTOBOPOB W WHBECTHUIIH-
OHHBIX ar¢HTOB.

WHCTUTYT WHBECTUIIMOHHBIX JOTOBOPOB ITO3BOJISET MONYYUTH JOMOIHUTEIh-
HbIE IPaBOBBIE TAPAHTHUH B YACTH HAJIOTOBOTO M TAMOKEHHOTO PEKHMOB, 3KOJIO-
THYECKUX HOPM, 00s3aTeNbCTBA MO BBIAaYe MHBECTOPY Pa3peUINTENBHBIX TOKY-
MEHTOB, HEOOXOMWUMBIX [UIA peajn3allid  HMHBECTHUIIMOHHOTO  IIPOEKTa,
00s3aTeIpCTBA MHOCTPAHHOTO HHBECTOPA 110 HaiiMy M 00ydYeHHIO paOOTHUKOB U3
gucna rpaxkaan berxapycu u np. [11, . 37].

WHCTATYT MHBECTUIIMOHHBIX areHTOB — 3TO (hM3WYECKUE WIH OPUIIMYCCKIC
JUIA, KOTOPBIE PacIioNararoT HE0OXO0AMMBIMU PAKTHISCKAMI HaBBIKAMH U OITHI-
TOM B peajn3aliii WHBECTHILMOHHBIX NMPOEKTOB M KOTOPHIE OKAXYT CO/EHCTBHUE
pecry0irKe B TIONCKe TIOTEHIIHATLHEIX HHBECTOPOB [6, €. 38].
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Psny opranmzamuii (OAO «Ympapisromasi KOMITaHHSI XOJIIUHTa «[ OpH30HTY,
000 «3y6p Kamuram», HOOO «MuBecTniimonHas kommanus “FO D¢ Oc”»), a
taxke rpaxnaad (Ené dannep, Benrpus) npemocrasieHbl OJIHOMOYHS Ha TIpe-
CTaBJIeHNE HHTEepecoB benapycu 1o NpHBIICUCHNIO HHBECTUIIMN B CTPaHy.

B ctpane coznan KoHCynbTaTHBHBIN COBET 110 MHOCTPAHHBIM MHBECTHUIIHSIM
nipu CoBere MunuctpoB Pecriyonmuku benapycs. OH cocTouT U3 TpecTaBuTeIeH
Pa3MYHBIX OPraHOB T'OCYJAPCTBEHHOTO YIIPaBJICHUS, MEKIYHAPOAHBIX OpTraHH-
3anuii (ITPOOH, M®K) n mHOCTpaHHBIX HHBECTOPOB, paboTaronmx Ha Oenopyc-
ckoM poiHke («Koka-Komnay, «Maepck Menukamy, « 9pHCT-3HA-SIHD» U T. 1.).

B nensix coBeprieHCTBOBaHMsI pabOTHI 110 TPUBJICUYSHUIO0 HHOCTPAHHBIX WHBE-
CTHLIMH, MOBBIIEHNS d((HEKTUBHOCTH MMPUBATU3AIMOHHBIX MIPOLIECCOB U obecre-
YEeHUS B3aUMO/ICHCTBHS NHBECTOPOB C OPraHaMH T'OCYapCTBEHHOTO YIPaBIICHHUS
co3gano ['Y «HamuoHansHOe areHTCTBO MHBECTULIMI U PUBATU3ALIUN.

B benapycu akTMBHO pealn3yeTcs IMOJUTHKA MPEJAOCTaBICHUS JIbIOTHBIX
yCJ'IOBI/Iﬁ JUISI ”THBECTUPOBAHUSI, KOTOPBIEC MOI'YT OBITh MOJIE3HBI JJIA THOCTPaHHBIX
KOMIAHUN C TOYKHU 3pCHHUA IIJIaHUPOBAHUA U OITUMU3ALNU HaJIOT000JIOKEHMSL.
[pedepennuaibHble TPaBOBBIE PEKUMBI HHBECTUPOBAHHS MPEJAOCTaBICHBI TPU
peanu3anuy HHBECTULIMOHHBIX NPOEKTOB B Ilapke BBICOKMX TEXHOJIOTHM, Ha TEP-
purtopuu IIpunsrckoro Iloneces, B IHaycTpuanbHOM napke «Benukuii kaMeHby,
B CBOOOHBIX YKOHOMHYECKHX 30HaX [6, €. 39-42].

IIpu 3TOM B CBsI3U ¢ uHTerpayen benapycu B MEXIyHapOAHOE SKOHOMUYECKOE
IIPOCTPAHCTBO YCHJIMIIOCH BIMSTHUE TAMOKEHHOTO PETYJIMPOBAHUS HMHOCTPAHHbBIX UH-
BECTHIIMI KaK 3JIEMEHTa TOCYJapCTBEHHOIO PEryJIHMPOBAaHUS BHEIIHETOPIOBOM Jes-
TeJBHOCTH. TaK, TAMO>KEeHHO-Tapr(HOE PEryIMpOBaHUE SBISICTCS OHAM U3 TTIaBHBIX
YCJIOBUH, XapaKTepU3YIOIMX YPOBEHb MPHUBJIEKATEILHOCTH TOCYIapCTBa IS MHO-
CTpaHHBIX MHBeCTOpOB. [lepen TaMOXKEHHBIMU OpraHaMH CTOMT 3aJiada parjoHalb-
HOTO COBMEIIEHHUs (PUCKATIBGHON HANpPaBIEHHOCTH CBOEH AESATENFHOCTH U IPHMEHe-
HUS Mep, CHOCOOCTBYIOIMX PA3BUTHIO BHEIIHEH TOPTOBIN U NMPUTOKY 3apyOeKHBIX
MHBECTUIIMI B SKOHOMHKY Pecrmy6muku bemapych. TamokeHHOE peryiMpoBaHHe
ITIaBHBIM 00pa3oM COCPEOTOYEHO Ha OOECIEUeHHH MHTEPECOB TOCYAApCTBa, MHO-
CTpaHHBIX HHBECTOPOB 1 OTEYECTBEHHBIX MPEANPUHUMATENCH.

Kak oTMeuasnoch paHee, OJHUM M3 MHCTPYMEHTOB aKTHBU3AI[MN MHBECTHIIH-
OHHOM JEATENBHOCTH SIBIISIOTCS PA3IMYHbIE TAMOKEHHBIE JIBIOTHL. TeXHOIOTHYe-
cKOe 000pyAOBaHUE, KOMILJIEKTYIOIIME U 3aMIaCHbIE YaCTH K HEMY, ChIPbE U MaTe-
pHabl, BBO3UMBIC /ISl HMCKIIOYUTENHBHOTO HCIONB30BAHHUS HA TEPPUTOPHH
rocyaapctBa-wieHa EADC B pamkax peann3alii WHBECTHIMOHHOTO IPOEKTa,
COOTBETCTBYIOIIETO MPUOPUTETHOMY BHJY NESTEIBHOCTH (CEKTOPY SKOHOMHKH)
rocynapctBa-wieHa EADC, BBo3sATCs 6€3 yIIaThl TAMOKEHHBIX TOIIIMH U HAJO-
ra Ha JI00aBJIEHHYI0 CTOUMOCTH [ 7].

JlaHHBIE JIBrOTHI MOTYT B 3HAUUTEIILHON CTETIEHH TIOBIIMATH Ha MTPUHSTHE HHBE-
CTHIIIOHHOTO PELICHHUS, TaK KaK JETal0T IPOeKT Oomee 3(PEeKTHBHBIM U MEHEe 3a-
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TPaTHBIM, a TAKXKE ONPEICIUTH pEelIeHHE HHBECTOPA B CIIy4ae, €ClIi OH BHIOMpaeT
MEXKIy AByMS CTpaHaMH, Tie 3¢ PEeKTHBHOCTH BapHAHTOB MPOEKTOB OJJMHAKOBA.

CTuMyTUpOBaHUE NPUTOKA MHOCTPAaHHBIX WHBECTHIIMI BO3MOXKHO TaKKe 3a
CYET Pa3IMYHBIX TAMOXKEHHBIX IPOLENYpP, KOTOPHIE MO3BOJISIOT MHOCTPAHHBIM
WHBECTOPaM MaKCUMH3HPOBATh CBOIO IIPHOBLIH TyTEM CHIDKEHUS U3JIEpIKEK, CBSI-
3aHHBIX C YIUIATOH TaMOXXCHHBIX INONUIMH M HAJOTOB. | JIaBHOE MpPEMMYILECTBO
YKa3aHHBIX TAMOXXEHHBIX MPOILEIYpP COCTOUT B TOM, YTO MX YCJIOBHS HO3BOJISIOT
TIEPEHECTH MPOMBIIUICHHYIO AeSTEIbHOCTh Ha TaMOXKeHHYI0 Tepputoprio EADC
C CO3JIaHUEM HOBBIX PabOYMX MECT M CIIOCOOCTBYIOT MOBBILIEHHIO KOHKYPEHTO-
CHOCOOHOCTH HAIMOHAITBHOW MPOMBIIITEHHOCTH [6, C. 46].

[Ipu aTOM HECMOTpS Ha TO, YTO MCIOIB30BAHUE JIBIOT, IPEIOCTABIISEMBIX HH-
BECTOpaM, He TpeOyeT CBOOOIHBIX JAEHEKHBIX CPEJCTB, Yallle BCEI'O OHU BIIEKYT
3a co0o# noTepu Juis Oro/pkeTa ctpanbl. OHAKO 3a4acTyIO 3TH TIOTEPH ONpaB/a-
HBI, TIOCKOJIBKY B JIOJITOCPOYHOM IlJIaHE MX MOKHO BOCIIOJIHHTH ITyTEM BO3pOCIIIe-
o MPUTOKA HHOCTPAHHOTO KaluTala B CTpaHy.

[IpenocraBiieHne JILrOT 3TO HE BCE, YTO MOXKET NPEITIOKUTh TAMOKEHHAS CH-
cTeéMa Uil CTUMYJIMPOBAHUSA HHBeCTHHHﬁ. ITo CyTH, TPAKTUYECKHU BCE€ METOMBI,
HaIrrpaBJICHHBIC Ha 3alIUTY BHYTPEHHETO IPOU3BOAWUTEIA W JUISL MOAHATUS €I0
KOHKYPEHTOCIIOCOOHOCTH, MOKHO paclieHHBaTh KaK CHOCOObI MPHUBIICUYSHUS Ka-
[IUTAJIOBIOXKEHUH. DTO OOBACHACTCS TEM, YTO C POCTOM KOHKYPEHTOCIIOCOOHO-
CTH OTEUYECTBEHHBIX TOBApPOB PACTET M 3aMHTEPECOBAHHOCTh MHBECTOPOB BJIO-
XKHUTb CBOM CPE/ICTBA MIMEHHO B IIPOU3BOJICTBO JJAHHOT'O TOBapa.

Uem Oosbliie BBIXOJ] Ha OEIOPYCCKU BHYTPEHHUI PHIHOK COIIPSDKEH C 3aTpa-
TaMM ¥ TPYIHOCTAMH JJIsI WHOCTPAHHBIX YYaCTHUKOB BHELIHEAIKOHOMHUYECKOU
JEATEIIbHOCTH, TEM BBITOJHEE MM BKJIAJbIBaTh BO BHYTPEHHEE IPOM3BOICTBO
PecniyOnuku Benapycs.

Tak, IPUTOK MHOCTPAHHBIX MHBECTHLHMN 3aBHCUT OT CTaBOK MMIIOPTHBIX IIO-
1UIMH. YeM BbIIIE CTaBKU BBO3HBIX NOILIMH, TEM HEBBITOHEE UMIIOPTUPOBATH TOBA-
pBlL, a menecooOpasHel BIOKUTH CPEICTBA B MIPOM3BOACTBO JAHHOTO TOBapa BHYTPH
CTpaHbl. A 3aT€M HaNpaBisATh POU3BEICHHYIO IPOAYKIIMIO HA BHYTPEHHHI PHIHOK.
Takum 00pa3oM, HOBBIIIAS CTABKK UMITOPTHBIX MONUIMH Ha KaKykO-IHOO0 TPYIITy TO-
BapOB, MOYKHO HAESATHCS Ha TIPUTOK HOBBIX MHBECTHLIMNA B 3Ty OTPAcIb [8].

JluHaMuKa MHBECTHLUI 3aBUCUT HE TOJIBKO OT HMIIOPTHOM, HO U OT 3KCIIOPT-
HOW MoUUTMHBL YeM BbIIIE BEIBO3HAS MONUTHMHA Ha CHIPHEBBIC TOBAPHI M HIKE HA
TOTOBYIO HPOIYKIMIO, TEM OOJIbIlle MHBECTHUIIMHA MOCTYNAET B MIPOM3BOACTBO TO-
TOBOM TpoxykiwH [8].

Konewno, ponb TAMOKEHHBIX OPTraHOB B NPHUBJICYEHNH WHBECTUINI HE SBIIS-
eTcs OIpeAeISIoNIeH 1 MPEBANMPYIONIEH, HO TEM HE MEHEe TaMO)KEHHAS TTOJIUTH-
Ka OKa3bIBAaeT CYIIECTBCHHOE BIIMSIHHE Ha MPUTOK M OTTOK JICHEXKHBIX CPEICTB U
Ha 3aMHTEPECOBAaHHOCTh MHBECTOPOB BKJIAIbIBATh MHBECTHLIMU B TY WM HHYIO
cTpany. JIroOble MephI B 0071aCTH TaMOXKEHHBIX Tapu(OB, OTPAaHUYCHHI HKCITOPTa
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WM WMIIOPTa MOTYT OKa3aTh HEMOCPEICTBCHHOE BO3JICHCTBHE HAa OOBEMBI U
HaINpaBJICHUS BIMBAaHUS HHOCTPAHHBIX WHBECTHIINH.

Taxum 00pa3oM, MOJBOJISI UTOT BEINIECKA3aHHOMY, MOXXHO OTMETUTh, YTO Ha
CETOHAIIHAN JICHb JIBrOTHI IO YIUIATe TAMOXKECHHBIX IUIATSKEH MPEICTABISIOTCS
WHBECTOPAaM TOJBKO B paMKax MpedepeHIHaIbHBIX PEKUMOB, a WHBECTUIIUOH-
HBIC JIOTOBOPHI 3aKIIOYAIOTCS B OTHOIICHUH MPHOPUTETHBIX CEKTOPOB YKOHOMHU-
ku. Tak, mpemraraeTcss 0CBOOOUTH OT YIUIATHI TAMOXKCHHBIX TONUIMH M HAJIOTa
Ha JO0aBJICHHYIO CTOMMOCTh TEXHOJOTHYCCKOE OOOpYIOBaHUE WM 3alvacTH K
HEMY, a TaKXkKe ChIpbe U MaTepPHasIbl, BBO3UMbBIC KOMMEPUCCKIMH OPTraHU3alUsAMU
C MHOCTPAHHBIMY HWHBECTUITUSIMHE, BO BCEX OTPACIIAX SKOHOMHUKH.

Yka3zaHHast IbrOTa MOXKET OBITh MPEIOCTABIICHA TP CIICIYIONIUX YCIOBUSX:

— BBO3HMBIC TOBAPHI HE SBJISIFOTCS TIOAKIIM3HBIMI;

— JEWCTBHUS MHBECTOpPA HE MPOTUBOPEUAT 3aKOHOATEIBCTBY, HE HECYT yIpo-
3Bl HALIMOHAJIBHOM 0E30MaCHOCTH, 3JOPOBBIO JIFOICH, HHTepecaM OroKeTa.

— nposeneane HUOKP B mpunHumaromeii crpase;

— 00UIMii BKJIa/ MFHBECTOPOB B MOBBIILICHHE KOHKYPEHTOCIIOCOOHOCTH CTpPaHBI;

— COOTBETCTBHE TOBApOB HOPMaM HAI[MOHAJIBHOTO MPUPOJOOXPAHHOTO 3aKO-
HO/IATEIbCTBRA,

— COICUCTBHE JEATEIBHOCTU MPEANPUATHI-HHBECTOPOB POCTY 3aHATOCTH
MECTHOT'O HaCCJICHUSL.

[Ipu >ToM mpeanpuATHSM C HHOCTPAaHHBIMH HWHBECTHUIHMSIMU MOXET OBITH
MPEUIOKEHO CO3JaTh CHCTEMY MPOQPEeCCHOHAIBHON TTOATOTOBKH MECTHBIX pado-
ynx. Tak, Jauiam, OCyIIeCTBIISIOMIM 00y4eHHEe MECTHBIX KaJpoB, a TaKXKe die-
HaM HUX CeMe BO3MOYKHO MPEAOCTABJICHUE JIBI'OT MO yIjIaTe BBO3HBIX TAMOYKEH-
HBIX IOIILINH, HAJIOTOB B OTHOIIICHUH

— TPaHCHOPTHBIX CPEIACTB ISl IMYHOTO MOJIB30BAHUS HAa CPOK IpeAOCTaBIie-
HUA TaKUM JIMLAM [IPUBUJIETHI B TOCYIapCTBE MPEeOBIBAHUS;

— WHBIX TOBApPOB UIS JIMYHOTO TOJB30BaHM, BKIFOYast TOBAPHI IS TIEPBOHA-
YaJIbHOTO 003aBeIEeHU.

B TOM umcie oHE CMOTYT BRIBO3UTH C TaMOkeHHOH Tepputopru EADC ToBa-
PBI IUTS TUYHOTO MTOJIE30BAHUS 0€3 YIUIAThl TAMOYKEHHBIX TIOIIIHH.

OpHaKo TpenocTaBieHHe JIHrOT BO3MOXKHO TOJNBKO B TOM CITydae, €Cd JIaH-
HBIE JIMIIa TOCTOSIHHO HE TIPOXKUBAIOT B TocyaapcTse — wiene EADC, sBsromeM-
cs CTpaHOH MpeObIBaHMUS, U HE SBIISIOTCS €T0 TpakIaHaMU.

Taxoxe BaKHO OTMETHTH, YTO Ha CETOTHSIIHUNA ICHb OJHUM U3 (aKTOPOB, OT-
ITyTUBAIONINX WHOCTPAHHBIX WHBECTOPOB, SIBIISIETCS OOJBIIIOE KOJIMYECTBO HOP-
MAaTHBHO-TIPABOBBIX aKTOB.

Benapycr nmeeT MOCTaTOYHO Pa3BUTOE TAMOXKEHHOE 3aKOHONATEIHCTBO, KOTO-
pO€ COOTBETCTBYET MEXIYHAPOIHBIM CTaHIapTaM. TeM He MeHee U IpeICTABUTEIN
3apyOeKHBIX JIEJOBBIX KPYTOB, TIOCEIIAIOIIIE CTPaHy, M OTCUCCTBCHHEIC MPE IIPH-
HUMATEIHN aKICHTHPYIOT BHUMaHNE Ha HECTAaOMIIEHOCTH 3aKOHOIATEIICTBA.
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JlelicTBUTENIEHO, THBECTOPHI, PUXO/IS B Ty JIMOO MHYIO CTPaHy, OIPEAEIISIOIIINM
JUISI CBOMX MHBECTHIMH CUMTAIOT HE KaKHe-TO MEePCOHATBHBIC JIBIOTH (MX MOXKHO B
000 MOMEHT OTMEeHHTh). OHHM OIEHHMBAIOT 3aKOHOAATEIIHCTBO, COIHAIIBHO-
HKOHOMUUECKOE IIOJIOXKEHUE, OOpaIlaloT caMoe Cepbe3HOEe BHHUMAHHE Ha 3allUTy
TIpaB TpakJaH M OW3HECa, BO3MOXKHOCTh IMBHJIM30BAHHOTO Pa3pEIICHUs CIIOPHBIX
CUTYyaluH.

Boree Toro, TamMmokeHHasl MOJIMTHKA Tpe/iaraeT HHBECTOpaM OOJIBIIIOE KOJHU-
YECTBO JIBIOT IO YIUIATe TAMOXKEHHBIX IUIATEXeH, NeHCTBYIONMX B paMKax pas-
JIMYHBIX TpedepeHInalbHbIX PEXUMOB, KOTOPbIE «pa30pocaHbD MO0 MHOTOYHC-
JICHHBIM HOPMaTHBHO-TIPABOBBIM akTaM. [103TOMy MHBECTOPY 3a4acTyrO TSDKEINO
TIPUHSTDH PEICHHE B MOJIb3Y OJHOTO U3 HUX.

PemienneM naHHBIX MPOOJIEM MOXKET CTaTh pa3MelleHHe Ha O(UIMaIbHOM
caiite ['ocyaapCcTBEHHOrO TaMOXKEHHOTO KOMHTETa CHCTEMaTU3UPOBAHHON HMH-
(dopmaruy Ui ”HOCTPaHHBIX WHBECTOPOB O JIBIOTaxX M MpedepeHuusX, Ipeio-
CTaBIISIEMBIX B paMKax pa3JIMuHBIX peepeHIMaIbHbIX PEKUMOB.

MOo>XHO BBIIETIUTB 11E/M JAHHOH CHCTEMAaTH3alMN TAMOYKEHHOTO 3aKOHOIATEbCTBA:

— olecrieueHue JOCTYIHOCTH 3aKOHOJATENbCTBA, O0JIerdeHue MOUCKa HeoO-
XOJMMOU HOPMBI;

— yInoOCTBO MOJIB30BaHUS UM;
yCTpaHEHHUE yCTapeBIINX HOPM I1PpaBa, «PacUUCTKa» 3aKOHOAATEIIbCTBA;

— BBUABJICHHE U JIMKBUAALMA TPOOEIIOB;

— OOHOBJIEHHE 3aKOHOJATEIbCTBA U T. [I.

B ToM umcne HeoOXomMMO OOpaTUTh BHMMaHHE Ha TO, 4To CKaHIUHABCKUE
cTpansbl, rocyaapctsa Llentpansnoii EBporel, AMeprka o Hac 100 HE 3HAIOT HU-
4ero, MO0 OCBEJOMIICHBI B HEraTHBHOM KiIroue. Tak, Hampumep, aMepUKaHCKUH
uuBectop, Camum Mamxa, B uHTEpBBIO OT 21 aBrycta 2019 r. Ha Bompoc O TOM,
CIIBIIIAT JIX OH 4YTO-HUOYAB O CTpaHe 10 mpuessna B PecnyOmuky bemapycs, otse-
tuit: «Her, abcomnrotHo Hudero. S npounTtan o benapycu u yBuzen, 4To CTONMIA —
Mutsck. B CIIIA npo MuHCK 3HAIOT TOJNBKO T€, KTO CMOTPHUT cepual «JIpy3ns» (B
ceprane MUHCK YIIOMUHAETCsl, HO CO3aTEIH 10y OTYETO-TO YBEPEHBI, UTO 3TO ro-
pox B Poccun). Bara ctpana g0 cHX 1Op OCTaeTCsl MAJIOM3BECTHON. B0o3MOKHO, B
Egpore o Heit ciprmano 6ombine groaei, Ho B LlTaTtax — mpakTudecku HUKTO» [9].

Tak, nmpeAcTaBUTENSIM TAMOKEHHBIX OPraHOB HEOOXOMMO Y4acTBOBAThH B pa3-
JIMYHBIX HHBECTHIIMOHHBIX (hOpyMax, HPOBOAUTE MPE3ECHTALMH, TUCKYCCHH, CITCIU-
aITbHBIC BCTPEYH B LENSIX MH(OPMAIIOHHOTO OCBEIIEHHUS OM3HEC-Co00IIecTBa 00
YCIIOBHSX MHBECTHPOBAHUS C TOUKHU 3PEHHS TAMOKEHHOTO PETYJINPOBAHMSL.

[enpro TakKuX MEPONPHSTHH SBIISICTCS MH()OPMHUPOBAHUE, TIPUBIICUCHNE BHU-
MaHHs 3apyOeXHOro OM3HECa, MOSIBJICHHE y HETrO JKENaHWs pacIIMpHTh reorpa-
(uto cBOCH IeATETFHOCTH.

B TO xe Bpems s ymydIICHHS WHBECTHLHMOHHOTO KJIMMara CTPaHbl PEeKo-
MeHyeTcs co37aTh MHCTHTYT HHBECTHIIMOHHOTO YIIOJTHOMOYEeHHOT0. OCHOBHBIC
(YHKIMM MHCTUTYTa B 00JIACTH TAMOXXEHHOTO JIeTIa:
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— paccMOTpeHHe OOpalleH!il HHBECTOPOB IO BOIIPOCAM TaAMOXKEHHOTO pery-
JMPOBAHKS WHBECTULIMOHHON JESATENLHOCTH U BHIHECEHHE PEKOMEHIALUN TUIs UX
paspelieHus Ipu B3auMOACHCTBUY C TAMOXXEHHBIMU OpraHaMM;

— OKa3aHWe COACHCTBHUS B PEUICHHH BO3HHKAIOUIMX B cepe TaMOKEHHOTO
PETryJIMpOBaHUS BOIIPOCOB BO BHECYJEOHOM U TOCYAOHOM IOPSIKE;

— BbIpaboTka u BHeceHue [IpaButenncTBy PecriyOnmku benapych pekoMeH-
Januii 0 COBEPIICHCTBOBAHMIO TAMOKEHHOTO 3aKOHOAATENIbCTBA PECITyOIMKHY B
BOIIPOCAaX MHBECTHUIIMOHHOH JIESTENEHOCTH.

[Mpuunsel co3faanus VHCTUTYTa HHBECTHIIMOHHBIX YITOJHOMOUYCHHBIX B berna-
pYCH Cliefyrone: BO-NepBbIX, M0Ka3aTh HHOCTPAHHBIM WHBECTOPaM, YTO IOCy-
JIApCTBO TOTOBO 3alIMIIATh UX HHTEPECH HA OUYEHb BHICOKOM YPOBHE; BO-BTOPBIX,
MIPO/IEMOHCTPUPOBATh JKEJaHHE CO3/1aTh €IMHBIA IIEHTpP, CIHOCOOHBIH pearupo-
BaTh Ha 3aIPOCHI MHBECTOPOB. JTO Ba)XKHO, TaK KAK UMEHHO HAJIMYHE CIIOKHBIX
OIOPOKPATHYECKUX CXEM M MPOBOJIOYUCK SIBJISICTCS OJHOW M3 MOCTOSHHBIX MPETCH-
3UH MHOCTPAHHBIX OM3HECMEHOB.

Tak, o Oyner pemarb KOHQUIMKTBI, BO3HUKAIOIIUE MEXay OusHec-
COOOIIECTBOM M TaMOXXEHHBIMU OpraHaMH, CTapasich 00ECre4nuTh OalaHCc MHTe-
PECOB MEX/ly TAMOXKEHHBIM KOHTPOJIEM W SKOHOMHKON OTIENBHON CTpaHBbl, OT-
JIEJIbHOTO NIPEANIPUSLTHUSL.

Taxum 06pa3zom, MpeAIoKeHHbIE COBEPIICHCTBOBAHUS TAMOXKEHHOT'O PEryJI-
POBaHUS MHBECTHLMOHHON IEATEIbHOCTH IIOMOTYT IOBBICHTH 3((HEKTUBHOCTD
IIPUBJICYECHHUS HHOCTPAHHBIX HHBECTULIUH.

OnHako HEOOXOAMMO OTMETHUTh, YTO pEIICHHE 3apyOeHOI0 HHBECTOpPa O
BJIO’KCHUHM KaIlMTajla 3aBUCUT OT LIEJIOTO psAna (HaKTOpOB, Cpey KOTOPBIX MPero-
CTaBJICHUE TAMOXKEHHBIX JIIOT — HE CaMblii BaxkHbIN (pakTop. Pematomiee 3Have-
HUE MMeeT HalW4ue IMPUPOIHBIX PECYpCOB, MOMMTHYECKAas M HKOHOMHYECKAsS
CTaOMIBHOCTb, TPAHCIAPEHTHOCTh NPAaBOBOM W aIMHHUCTPATHBHOM CHCTEM,
aJIeKBATHOCTh MHCTUTYTOB ITOJJIEPKKH — OAaHKOBCKOHM, TPAHCIIOPTHOM W MPOYMX
chep uHPpacTpyKTyphl, CBOOOAA TIepeBOia TPHUOBLIN, YPOBEHb KBATU(HUKAIMH H
cTonMOCTh pabouelt cuiel. Ecimm 3T (hakTOpBl OIaromnpusTHBL, ¥ HAJIOTOBAs CH-
cTeMa CTpaHBl COOTBETCTBYET MEXIYHApOJHBIM CTAaHIAPTaM, TO TaMO)KEHHBIE
CTHMYJIBI MOTYT CBHITPaTh Hanboee 3 GEeKTUBHYIO POIIb B IPUHITHHA HHBECTOPOM
peLIeHHs O BIIOKSHUH KaIlliTaa.
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IMPROVING THE INSTRUMENTS OF CUSTOMS AND
TARIFF REGULATION APPLIED IN THE FIELD OF INVESTMENT ACTIVITY

The article evaluates the investment climate and the role of foreign investments in the
economy of the Republic of Belarus, analyzes the application of customs and tariff regula-
tion measures as a factor in attracting foreign investment into the national economy, and
also considers the main problems and identifies areas for improving the investment climate
and improving customs and tariff regulation measures in the field of investment activity.

Momyueno 15.11.2023

271



