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ITpu BBIOOPE MHOCTPAaHHBIM HUHBECTOPOM TIOCYNApCTBa AJSL BIOXKCHUS HH-
BECTUIMN OJHUM U3 KPUTEPUEB BBICTYIAET IPaBOBasi CTAOMIBHOCTb 3aKOHOJA-
TEJIbCTBA, PETYIUPYIOIIET0 UHOCTPAHHbIC MHBECTUIMU B JJAHHOM TOCYHapCTBE.
OCHOBHBIMH HOPMAaTHBHBIMHU aKTaMH, PEryIUPYIOUIUMH UHBECTULHOHHYIO Aes-
TesbHOCTL B Pecniybnuke benapycs, sBistores 3akon ot 12.07.2013 «O6 unse-
cTHIUAX», 3akoH oT 12.07.2013 «O konneccusx», 3akoH ot 07.12.1998 «O cBo-
60IHBIX IKOHOMHUECKUX 30Hax», Jlexper oT 07.05.2012 Ne6 «O cTuMyIHpOBaHUM
IpeNPUHUMATEIbCKOI IESATEIbHOCTH Ha TEPPUTOPUM CPEIHUX, MaJbIX I'OPOJI-
CKHX TIOCEJIEHH, CelIbCKOi MecTHOCTHY, [lexpeT ot 06.08.2009 Nel0 «O co3na-
HHUM JIONOJIHUTENIBHBIX YCIOBUN ISl MHBECTULIMOHHON JedrenbHocTy B Pecmy0-
nke benapycb» u uHble.

3akoH «O0 MHBECTULUSIX» YCTAHABIUBAET, YTO B KAUECTBE HHBECTOPA MOT'YT
BBICTYNAaTh: (HU3UYECKOE WM IOPUANYECKOE JIMLIO; HHOCTPAHHBIE OpraHU3alNY,
HE SIBIISIOLIMECS I0PUINUECKIMU JIUIAMU; TOCYIAPCTBO B JIULE YIIOTHOMOYEHHBIX
OPraHoB; aJIMUHHCTPaTUBHO-TEPPUTOPHUAIBbHBIE E€IMHUIBI FOCYIapCTBa B JIUIE
YIOIHOMOYEHHbIX opraHoB. B 2019 r. ocHoBHbIMU uHBecTOpamu PecryOmuku be-
JIapyCh BBICTYINAIIU CYObEKTHI X03stiicTBOBanus Poccuiickoit @enepanuu (45,1%),
Coenunennoro Koponescrsa Bennkoopurannu u Cesepnoit Mpnannuu (18,0%),
Kumnpa (7,6%), Asctpun (4,4%), [onbmu (4,4%), Ykpaunsl (3,7%), a Taxxe
uHbIX rocypapcTs (16,8%) [1].

B cootBercTBUH €O CT. 4 3akoHa «O06 MHBECTULIMAX)» HA TeppuTopuu Peciry-
6nuku benapych HHBECTHLIUM OCYIIECTBISIIOTCS CIEAYIOIUMU CIIOCOOaMU: CO3-
JTaHUEM KOMMEPUECKOU OpraHU3aliy; IPUOOPETEHHEM, CO31aHHEM 0OBEKTOB He-
JBIDKMMOTO UMYILECTBA; IPUOOPETEHHEM IpaB Ha OOBEKTHl UHTEIUIEKTYalbHOM
COOCTBEHHOCTH; IPUOOPETCHUEM aKIUi, Joneil B ycTaBHOM (OHJE, 1a€B B UMY-
1€CTBE KOMMEPUECKON OpraHU3aluK; UHBIMU CIIOCOOAMHU.

ITo uroram stHBaps-utons 2020 r. B 3koHOMUKe PeciryOnuky ObLI0 UCIIONB30Ba-
HO 12,76 mupn py6. nHBecTULMI B 0cHOBHOM Karutai (98,8% K ypoBHIO stHBapsi-
utonst 2019 1) [2]. HauGosnpime cyMMbl HHOCTPAHHBIX WHBECTHLUH MOCTYIHIIH
B OpraHU3alMX TOPrOBIIY, TPAHCIOPTA, a TAKXKE NPOMBILIITIEHHOCTH. B TO ke Bpems
[IPUOPUTETHBIMU Cc(hepaMu NPUBIEUEHUSI CTPATETMYECKUX UHBECTOPOB SIBIIACTCS:
BBICOKOTEXHOJIOTMYHBIE CEKTOPbI S3KOHOMUKH, XUMUYECKOE POU3BOJCTBO, [IPOU3-
BOZICTBO MAILIMH U 000PYIOBaHUsl, JEKTPOOOOPYI0BAHHE, CTPOUTENLCTBO [3].
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PaccmarpuBasi OCHOBHBIE TPOOJIEMBI, HE CIIOCOOCTBYIOLIHE IPUBICUYCHUIO
MHOCTPaHHBIX HHBeCTHINH B PecrryOnuky benapych, BEIIENSIOT HECTaOMIBHOCTD
Y HEOIPEIeICHHOCTh HHBECTHIIMOHHOTO 3aKOHOAATEIbCTBA, BKIIOYast HAJIOTOBOE
perynupoBaHue 1 (PUHAHCOBYHO HECTAOMIIBHOCTD [4].

J1is perieHust BhIICOMUCAHHBIX MTPOOIeM BHIUTCS HEOOXOMMOM cTabnn3a-
IS 1 YITy4IIeHHe HOPMaTUBHO-IIPABOBOH CPEIIbl, PEryIHPYIOel HHOCTPaHHEIE
MHBECTHLIMH Ha Tepputopuu PecryOmmku. st TOCTHKEHHS MOTEHIMAIBEHOTO
YPOBHS IPUTOKA MHOCTPAHHBIX HHBECTHLINH B 9KOHOMHKY benapycn Heodxonumo
YIAYYIIUTD POLEAYPY MPUBICUESHUS U MMOJIEPKKYy HHBECTOPOB, TaK Kak B Kpart-
KOCPOYHOW MEPCIIEKTHBE MEPOIPUSATHS 110 YBEIMUYECHHUS MPUTOKA MHOCTPAHHBIX
MHBECTHLNH MOTYT OBITH HAIIPaBJIEHBI HA KOPPEKTUPOBKY CYIIECTBYIOLIEH MOIH-
THUKH CTUMYJIMPOBAHUS TMOCTYIUICHHS HHBeCTUIMI B PecryOnuky benapycs [S].

Taxkum oOpaszom, y PecniyOnuku Benapych ecTh 00JbIOi MOTEHIIMAT MIPH-
BJICYCHHUS] MHOCTPAHHBIX MHBECTUIIMNA. OCHOBHOM 3aja4ell B JaHHOM citydae Oy-
JIeT SBIATHCS Pa3BUTHE M COBEPLICHCTBOBAHHE YCTOMYMBOIO 3aKOHONATENLCTBA,
B TOM YHCJI€ B HAJOTOBOW cdepe Mpu PeryIupoBaHIN HHOCTPAHHBIX MHBECTH-
U1, a TaKKe pehopMUPOBaHUE TOCYIAPCTBEHHON COOCTBEHHOCTH C Pa3paboTKOi
OTAEIBHOTO PETYINPOBAHMS BONPOCa MPHUBAaTH3ALUK. Peann3anus yka3aHHBIX
npeIoKeHni OyIeT crocoOCTBOBATh POCTY MEXIYHAPOTHOH NMPHUBIIEKATEIbHO-
ctu PecriyOnuku benapych B kadecTBe JIEJIOBOTO MapTHEpa, a B JIOJITOCPOUHOM
MEePCIIEKTHBE 3TO MOCITYKHUT ITOBBILICHUIO KOHKYPEHTHBIX O3UINI rOCyAapCTBa.
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WHuBecTuium yxe Ha NPOTSKEHUM JI0JIFOIO BPEMEHHU SIBIIAIOTCSA OJHUM U3
CYLIECTBEHHBIX ()aKTOPOB PA3BUTHUS IKOHOMUKH, HMEHHO OHHM HENOCPEICTBEH-
HO BJIMAIOT HA XO3SIMCTBEHHYIO JESITEIbHOCTh U SIKOHOMUYECKHH POCT CTPAHBI.
BcenencTBre dero 61arococTosiHue rocyaapcTBa, a COOTBETCTBEHHO, U €0 I'pak-
JaH oo ymydiaercs, 1nbo yxyamaercs [1, ¢. 64]. J{nst pa3paboTKi onTUMaib-
HBIX yCJ'[OBI/Iﬁ JACATCIIBHOCTU KaK JIsd HALIMOHAJIBHBIX, TaK U IJIsI UHOCTPAHHBIX
MHBECTOPOB OBLT CO3JaH PsIJl CHELUATIBHBIX HOPMAaTUBHO-NIPaBOBLIX akToB (HITA)
W OpraHU3alMOHHBIX CTPYKTYP.

Cpenu ocHoBHbIX HITA, perynupyrommx nanHyro chepy, XoTeaoch Obl Bbl-
nenuth caenytomue: 3akoH ot 12.07.2013 No53-3 «O06 unBectunusax» [2], e-
kpet [Ipesunenta Pecniyonuku benapycs ot 22.06.2005 Nel12 «O mapke BEICOKHX
texHonorui» [3], Ykas [pesunenra Pecriyonuku Benapyck ot 05.06.2012 Ne253
«O cozpanuu Kuraiicko-benopycckoro nHaycrpuanbHoro napka «Benukuii ka-
MeHb» [4]. Yka3zaHHbIC IOKYMEHTBI CTaJId PABOBOM 0a30ii /Ui JAHHOW HAy4HOU
paboThI U MPOBEICHUS CPAaBHUTEIBHO-IIPABOBOTO aHANIN3A.

Ha ceronnsmHuii news B PecnyOnuke benapyck umeercst oOIUPHBINA psilt
MHBECTHLUOHHBIX KPUTEPUEB C PA3IMIHBIMH JBIOTHBIMH ycaoBUsIMU. HanGonee
M3BECTHBIMH, IpedepeHInalIbHBIMU TPABOBBIMU PEKUMaMH MHBECTHPOBAHHUS
sersitotTest: [lapk Beicokux texnonoruid (ITBT) u Kuraiicko-benopycckuii nHy-
crpuanbHbii apk «Benukuii Kamenwy (UIT «BK»).

Jlnst cpaBHEHUsI ObLIM BHIOPAHBI TAKHE KPUTEPUH, KaK 0CBOOOXKICHHE OT psaa
Pa3IUYHbIX COOPOB (HAJIOTH, MOLUIMHEL U T.I1.), CHIDKCHHE Pa3IMYHOrO poja Ha-
JIOTOBBIX CTABOK, ITPEAOCTAaBICHUE UHBIX NpedepeHiuii u sbrot. [Ipoananuzupo-
BaB 3aKOHOAATCIbCTBO, MOXKHO HpHﬁTH K BBIBOLY, YTO <<O6H_II/IMI/I)) JIbroTaMu IJist
JAaHHBIX PEKHUMOB SABJIAIOTCA OCBO60)K}ICHI/I€ OT HAJIOI'OB Ha l'lpI/I6bIJ'[I> 1 HCABWXKHU-
MOCTb, TAMOXKEHHBIX MOULINH, 0 diopHoro cobopa u 3emensHoro Hamora. Ipe-

156





