(eccroHaIbHBIM HaBbIKaM Ha MPOTSHKEHUU Beell xu3Hu. 2. [lpu peanmsanuu
HOJUTUKUA MBI JIOJDKHBI OOJIBIIE UTPaTh POJIb MPEANPUATUN COLUAIBHOTO
PBIHKA, IIPUYEM HE TOJIBKO B IOJMTHUKE CBEPXY BHU3, HO U B MOOUIPEHUH aB-
TOHOMUH MPEIITPUATHMN.
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YCJIOBUS IPUBJIEYEHUA UHBECTHUIIMIA B DKOHOMUKY:
MUPOBASA ITPAKTUKA U IEPCIIEKTHUBBI
PECIIYBJIMKU BEJIAPYCb
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super_mix007@mail.ru

AKTHUBH3AI1S] MTHBECTUIIMOHHBIX MPOILIECCOB OOECIIEUNBAET CO3/IaHNUE YCIOBUM IS
MOBBIIIEHUS] KOHKYPEHTOCIIOCOOHOCTH PErMOHOB (TEPPUTOPUI), OTpaciei, MpeanpusTHil.
Cepusi SKOHOMHUYECKHUX KPU3HMCOB, KOTOPbIE CYIIECTBEHHO 3aTPOHYJU KakK 3apyOe’KHbIe
cTpaHbl, Tak 1 Pecnyonuky benapyce, monuTHka BBeJJeHUS CAHKIIMOHHBIX PEXHUMOB, 000-
CTPAIOT pOo0OJIeMy MPUBJIEUYEHUS B TOM UMCJI€ MHOCTPAaHHBIX UHBecTULMi. [Ipu 3TOM B yC-
JIOBUSX KECTKON MEXIyHapOAHON KOHKYPEHIIMU U JepHiuTa COOCTBEHHBIX (PUHAHCOBBIX
pecypcoB, Ul MOJABISIONIEr0 OOJBIIMHCTBA CTPAH MHUpA aKTyalbHOH 3ajadell sBiseTcs
npuBieueHre U d3PQPEeKTUBHOE MCMOIb30BAHUE MHBECTUIMH, B MEPBYIO OYEpeb MPSIMbIX
nHocTpaHHblx uHBecTULU (IIMHM), uro ompenensT Ba)kKHOCTb HUCCIENOBAaHUS MPOOJIEMBI
BBISIBJICHUS YCIIOBUM IIPUBJICYCHUS MHBECTULUN B DKOHOMMKY. B crarbe moBoauTCA aHa-
JU3 U XapaKTepUCTUKA COJEPIKAHUS NOHIATHH M 3JIEMEHTOB MHBECTHIIMOHHOM NPUBIIEKA-
TENbHOCTH, KJIMMaTa U CTUMYJIMPOBAHUS NIPUBIICUEHHsI MHBeCcTUIMI. ClenaH BbIBOJ O He-
00XOIMMOCTH Ha 3aKOHOJIATEJIbHOM YpPOBHE YCTAaHOBHUTH BaKHEHMIIME XapaKTEPUCTHKHU
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((paxTOpBI) MHBECTULIMOHHOM MPHUBIEKATEIFHOCTH CTPAHBI U METOAMKY KOJINYECTBEHHOTO
OIIpEeICIICHUS] NHBECTULIMOHHOIO KJIMMaTa TEPPUTOPUU HAa OCHOBE CYIIECTBYIOIIMX B Ha-
YYHOU JIUTEPATYPE IMOAXOI0B.

Knrwouesvie cnosa: HHBCCTHUIIUMH, YYaCTHUKHU HHBCCTHHHOHHOﬁ JCATCIIBHOCTU, HUH-
BCCTUIIMOHHAA NPHUBJICKATCIIbHOCTD, I/IHBCCTI/IL[I/IOHHHﬁ KJIMMaT, pacd€T MHBCCTUIIHUOHHOT'O
KJIMMara.

CONDITIONS FOR ATTRACTING INVESTMENTS IN THE
ECONOMY: WORLD PRACTICE AND PROSPECTS OF THE
REPUBLIC OF BELARUS

A.T. Kunitskaya
LLC "Massimo Dut#i BLR", Minsk, st. Pritytsky, d.156, room. 16. T.

The activation of investment processes ensures the creation of conditions for
increasing the competitiveness of regions (territories), industries, and enterprises.

A series of economic crises that have significantly affected both foreign countries
and the Republic of Belarus, the policy of imposing sanctions regimes, exacerbate the
problem of attracting foreign investment. At the same time, in conditions of fierce
international competition and a shortage of own financial resources, for the vast majority
of countries of the world, the urgent task is to attract and efficiently use investments,
primarily foreign direct investment. This will determine the importance of studying the
problem of identifying conditions for attracting investment in the economy.

The article analyzes and characterizes the content of concepts and elements of in-
vestment attractiveness, climate and stimulating investment attraction. It is concluded that
it is necessary at the legislative level to establish the most important characteristics (fac-
tors) of the country's investment attractiveness and the methodology for quantifying the
territory’s investment climate based on the approaches existing in the scientific literature.

Keywords: investments; participants in investment activity; investment attractive-
ness; investment climate; calculation of the investment climate.

CoBpeMeHHbII MUPOBOM PHIHOK MHOCTPAHHBIX MHBECTHUIIMI — 3TO BBICO-
KOKOHKYPEHTHBIN PHIHOK MHBECTOPOB, HA KOTOPOM CTPaHBI-PEIUTIUEHTHI (Cpe-
JI1 HUX HE TOJIbKO Pa3BUBAIOIIUECS CTPAHbI U CTPAHBI C MEPEXOHON IKOHOMHU-
KO, HO M DKOHOMHYECKH PAa3BUTHIE TOCYAApCTBAa) BEAYT CEPhE3HYIO KOHKY-
peHTHYIO0 0OpbOY 3a MPUBJICYCHUE MHOCTPAHHOTO KalHWTalla B HAIIMOHAJILHYIO
OKOHOMHKY IyTEM CO3JaHusl O0JaronpusiTHOrO WHBECTUIIMOHHOTO KJIMMAaTa U
nuoepav3ay pexkuma Jijisi HTHOCTPAHHBIX WHBECTOPOB. AHAIU3 Pa3IMUHbIX
MOJIXO/I0B TIOKAa3bIBA€T, UTO JUIsl OIEHKM WHBECTUIIMOHHOIO KJIMMaTa B KOH-
KPETHOW CTpaHe HEOOXOJMMO HCIOJB30BaTh METOJMKH HAIMOHAIBHBIX pei-
TUHIOBBIX areHTCTB, YYHUTHIBAIOIIUX COIMOCTABUMOCTH IOKa3aresied U BHYT-
penHue ocodbennoctu rocynapctsa [1, C. 56].
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B 510l cBS3M BaXHBIM SBISIETCS YKpEIUICHHE Mo3unuii PecmyOnuku
benapych u noBsillieHHE €€ KOHKYPEHTOCIIOCOOHOCTH KaK CTPaHbl pEIUITUCH-
Ta Ha MEXJIYHApPOJIHOM PbIHKE KanuTaia.

OcHOBHBIE TOKa3aTeNM MEXKIYHApPOJHOW WHBECTULHOHHOW MO3HUIINU
Pecnyonuku benapycs 3a 2000-2018 ronpl omnpeneneHbl HarmoHaabHBIM
0ankoM PecnyOnmuk benapych B cOOTBETCTBHUU ¢ pekoMeHanusMu MB® u
pa3MEIIEHbI Ha €ro CauTe.

['maBHBIM CyOBEKTOM MHBECTULIMOHHOW JESATEIBHOCTH, KOTOPBIM MpHU-
HUMAEeT PEIICHUE O BIIOKEHHH COOCTBEHHBIX, 3a€MHBIX WJIU MPUBIICYEHHBIX
MMYILECTBEHHBIX WJIM UHTEIJIEKTYalIbHBIX LIEHHOCTEN B 0OBEKTHI HHBECTUPO-
BaHus, sBIsieTcsl MHBeCTOp. C TOUYKU 3peHUs] CyOBEKTHOCTH B MUPOXO3SHCT-
BEHHBIC TEOPUU U NPAKTUKE PA3IUYalOT WHAUBUAYAJIbHBIX, WHCTUTYLHO-
HaJbHBIX, KOPIOPATUBHBIX MHBECTOPOB M MPaBUTEILCTBO. OTINYUS MEXAY
HUMU 33KJIIOYAIOTCS B MacmTabax yIpaBisieMbIX PECYpPCOB, XapakTepe U Me-
TOAAaX MPUHATHUSA pelieHnu (4, c.].

HeoOxoaumbIMi ¥ B3aMMOCBSI3AHHBIMU YCJIIOBUSIMU BEJICHUSI MHBECTHU-
LIMOHHOW JI€ATEIBbHOCTH B PIHOYHON 3KOHOMMKE SIBIISTFOTCS:

— HajJu4ue cBOOOAHOIO KanuTaia y MOTEHIIMAIbHOTO UHBECTOPA;

— JKeJIaHWE MHBECTOpPA Pa3MECTUTh CBOOOIHBIN KamuTaja Ha IpHUeMJIe-
MBIX YCJIOBHSIX (CpaBHUBAs JOXOAHOCTb U PUCK);

— HaJIM4YMe NPUOBUIBHBIX JMHAMUYHO Pa3BUBAIOLIUXCS OTPACIIEH;

— TPaBOBBIE YCJIOBUS, CIIOCOOCTBYIOMIKE 3()(PEKTUBHOMY pa3MEIICHHIO
Y ABVOKEHUIO KalUTala.

OCHOBHBIM JIBIDKYLIMM MOTHBOM LI€JICHAIIPABICHHOW JE€ATEIbHOCTH
CTOpPOH, YYaCTBYIOIIMX B WHBECTHLIIMOHHOM IIPOLIECCE, SIBJIAETCS BO3MOK-
HOCTh YBEJIMYEHUS! COBOKYITHOW CTOMMOCTU U TOJYyYEHHUs CyObEKTaMU UHBE-
CTUILMOHHOMW JEATENBHOCTU NPEANPUHUMATENCKUX PE3YIbTATOB.

WNHBecTOphl 3aMHTEPECOBAHBI B pOCTE MHBECTUpYEMOro kanutaia. [1o-
Jy4yaTeau WHBECTULIMM 3aMHTEPECOBAHbI B TOJYYEHUH TPUObUIHN (MM AOMOJI-
HUTEIBHOU MPUOBLIN) U MOBBIIEHUHU 3P(HEKTUBHOCTH MPOU3BOJICTBA, a TAKKE
JOJITOCPOYHOM YBEIMYEHUH SKOHOMUYECKOM [IEHHOCTH OM3Heca.

WNHuTepecsl rocyaapcTBa U €ro MHCTUTYTOB 3aKJIIOYAIOTCS B PacllIUpe-
HUM HajorooOjaraeMoi 0as3bl M MOJYYCHUH OONBIMX (DMHAHCOBBIX CPEJICTB
JUISL PEIIeHUsl TOCYJapCTBEHHBIX 3a/1ady 00IEIKOHOMUYECKOTO U 00IIEe COLU-
QJIBHOIO XapakTepa, B T.Y. YBEJIIMYEHUU YHMCIICHHOCTH 3aHATHIX. IMEHHO BBbI-
SBJICHUE UHTEPECOB CYOBEKTOB MHBECTHUIIMOHHOW JIEATEIHHOCTH OINpPEACIsieT
VX NUHBECTULMOHHBIE CTPATETUU.

O4eBUIHO, YTO HA OCHOBE TAaKMX MCXOAHBIX MPEANOCBUIOK MOYKHO
c(hOpMYIMPOBATH JIUIb OYEHb YKPYMHEHHYIO UACI0 MHBECTHUIIMOHHOTO MPO-
exkta. OkoHUaTeabHas €e (PopMyJHupoBKa TpeOyeT cOopa OOMIMPHON HOCTO-
BEPHOUN MH(POPMALIUU U €€ JETAIBHOIO aHaIu3a.
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Takum 00pa3oM, yCHEIIHOE OCYIIECTBICHHE WHBECTHUIIMOHHOW esi-
TEJILHOCTH BO3MOKHO JIMIIb MPU JTOCTUKEHUH OalaHCa MHTEPECOB YYaCTHU-
KOB MHBECTUIIMOHHOTO IIpolecca.

B ycnoBusx HemocraTka BHYTPEHHUX WHBECTULIMH OJHOM W3 BaKHEU-
IMX 3a/1a4 TOCYJapCTBEHHON SKOHOMHYECKOM MOJUTHUKHU JTOJKHO CTAaTh MPHU-
BJICYEHWE WHOCTPAHHOTO Kamutaja. YTo ke NpEensTCTBYEeT NPUTOKY HWHO-
CTpPaHHBIX UHBECTUIIMI B SKOHOMUKY Pecrybnuku benapycn?

HenmocraTouHslii ypOBEHb NPUTOKA MHOCTPAHHBIX MHBECTHULUNA MOKET
OBITH CBSI3aH CO CIEAYIONIMMU IpoOIeMamu:

— IPOBAJIBI 3aKOHOIATENBCTBA;

— JKECTKasi CUCTEMa HAJIOTOO0I0KEHUS;

— NACCHUBHOCTh NPUBATU3ALMOHHBIX MPOLIECCOB;

— HEMPECTUKHOCTH CTPAHbl HA MEXYHAPOIHOM apeHe;

— Ype3MEpHBIN KOHTPOJIb;

— CJIOKHOCTD Ipu 0(hOpPMIIEHUU JJOKYMEHTOB.

— HEJIOCTaTOK KBAIM(HUIIMPOBAHHO COCTABJICHHBIX OM3HEC-TUNIAHOB WH-
BECTULIMOHHBIX MPOEKTOB [3, ¢. 221].

Heobxoaumo panbHeiiiiee COBEpIICHCTBOBAHUE MEXaHU3MOB IpHUBJIE-
YEHUS MHBECTULIMM — YJIY4YIIEHHE€ MHBECTUIIMOHHOTO KJMMAaTa MO BCEM €ro
COCTAaBJISIFOIMM, PACCMATPUBAEMOTO KaK COBOKYITHOCTbH Pa3IMYHBIX MPEAIO-
CBUIOK II€JIECOO0Pa3HOCTH HHBECTUpOoBaHUsl. OHU MOKHBI OTpPaXaTbCsl B
JIOJITOCPOUYHBIX HMHBECTUIIMOHHBIX Mporpammax PecnyOonuku benapych, Bo
WCTIOJTHEHUE KOTOPBIX TpeOyeTcsi CUCTEMHOE, OJHO3HAYHOE, CTaOWJIbHOE W
MEPCIEKTUBHOE MHBECTUIIMOHHOE 3aKOHOIATENBCTBO.

NHTEHCUBHOCTh MHBECTULIMOHHOM JIEATEIIBHOCTH XapaKTEPU3YET ypO-
BEHb MHBECTUIIMOHHOW aKTUBHOCTH, C KOTOPON HEPA3phIBHO CBs3aHA KATErO-
pHYs UHBECTULIMOHHOW MPUBJIEKATEIBHOCTH [2, C. 32, 35].

Mpb1 nonepKuBaeM MpPEANoa0KeHUE, YTO NPUYNHA HE BBICOKOW MHBE-
CTUIIMOHHOW akTUBHOCTU B PecmyOmnmke benmapych 3akirodaercs B pecypco-
€MKOCTH ¥ HEOIPEAEICHHOCTH PAacYeTa MHBECTULIMOHHOTO KJIMMATa, MO3TOMY
WHBECTOPHl PYKOBOJACTBYIOTCS MH(pOpMaIMEH, MPETOCTABISIEMON MEXTyHa-
POAHBIMU PEUTHUHTOBBIMU areHTCTBaMH, OIIEHKH KOTOPHIX HE MOTYT OBITh
MPUBEICHBI K €IMHOMY PE3yJIbTaTy, a TAKXKe J0CTATOYHO YacToO JIMOO HE yUHU-
THIBAIOT BCE Ba)XKHBIC JJIs MHBECTOpA IMOKa3aTeu, JU00 U BOBCE UMEIOT He-
MPO3PAYHYI0 METOI0JIOTHIO.

B PecnyOnuke benapych Ha 3aKOHOJIaTEILHOM YpPOBHE CIEAYeT ycCTa-
HOBUTH Ba)KHEHIINE XapaKTepUCTUKU ((aKTOpbl) MHBECTULIMOHHOMN MpUBIIE-
KaTeJIbHOCTU CTPAHbl U METOJIUKY KOJIMYECTBEHHOTO OMPEACIICHUS NHBECTHU-
[IUOHHOTO KJIMMAaTa TEPPUTOPUU HA OCHOBE CYIIECTBYIOIINX B HAYYHOU JIUTE-
parype noJaxoaoBs.
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BaxHbIM CTaHOBUTCS TNIAHOMEPHO OCYUIECTBIISTH COBEPIICHCTBOBAHUE
HAIIMOHAJIBHOTO 3aKOHOJIATENBCTBA B LENSAX CTUMYJMPOBAHUS MWHBECTULIUOH-
HOM aKTHBHOCTH B HAMPABJICHUN YKPEIUICHUS TapaHTUU 3aIIUTHI MPaB coOCT-
BEHHOCTH, 3aKOHOAATEIbHOTO PETYJIMPOBAHUS NOPSAKA HAMOHAIU3ALMH,
MOBBIIICHUS CTAOUIILHOCTH pabOThl MHBECTOPOB, yXOJa OT CIEHAIbHON
dbuKcaly nepeyuHs ux npaB U 0043aHHOCTEH, CHIXKEHUSI M ONTUMHU3alUA MEp
aJIMUHUCTPATUBHOM U YTOJIOBHOM OTBETCTBEHHOCTU B 9KOHOMUYECKOU cepe,
YOPOUIECHUSI HAJIOTOBOTO aJIMUHHMCTPUPOBAHUS, OOECIEUCHHUS] MEXaHU3MOB
3aIlUTHI TOOPOCOBECTHBIX MHBECTOPOB, aKTyalIM3alldd HOPMATHBHOIO PEry-
JUPOBAHMS B 00JACTIX HAJIOTOBOM TMOJUTUKH, WHTEIJICKTyaIbHOU COOCTBEH-
HOCTH U aHTUMOHOTIOJIbHOM JEATEIBbHOCTH.

Kpome Toro, HeoOX0AMMO TapMOHH3UPOBATh HAIIMOHATHHOE 3aKOHHO-
JaTEeNIbCTBO C 3aKOHOJIATEILCTBOM HamOoJiee MPUBJICKATEIbHBIX B UHBECTH-
[IHUOHHOM OTHOIIIEHWH CTPaH, B TOM YHCIIE€ IyT€M HUMILIEMEHTAIIMU B 3aKOHO-
narenbcTBo PecnyOnuku benapych MeXaHU3MOB, MPUBBIUHBIX WHOCTPAHHBIM
WHBECTOpPAM, TAKUX KaK, HAIPUMEp, CTAOMIU3AIIMOHHAS OrOBOpPKA, MHCTUTYT
KOMMEPUYECKOI'0 3aiiMa, YETKUW U MOHATHBIM MEXAHU3M KOMIICHCAllUU WUHBE-
CTOpaM B CJly4ae HAMOHAJINU3ALUH, YIPOLICHHBIM MEXaHW3M 3aKIIOUYCHUS
JOTIOJTHUTENIBHBIX COTJIAIIEHUH K MHBECTUIIMOHHBIM JIOTOBOpaMm ¢ Pecmy6iu-
Kou bemapycs.

[Ipoananu3upoBath CymecTBYIOIUE TPeOOBaHUS K CyOBEKTaM XO3sii-
CTBOBaHUsA NpH BeJleHnn OusHeca B PecnyOnuke benapych u ynpa3gHUTh U3-
JUITHUE TpeOOBaHUs, YCTAPEBIIUE B CBSI3M C Pa3BUTHUEM HOBBIX U BBICOKHX
TEXHOJIOTUH.
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