JYHApPOJIHOE MPaBo, YTO (OPMHUPYET OJATONMPHUITHYIO OCHOBY JIJIsi COBEPIICHCTBOBAHUS TIpa-
BOBOT'0 00ecrieueHus: MeKpernoHanbHbIX cBsa3eil Kutas u benapycu.

5) IIpaBoBoe oOecrieueHNEe BHENTHEIKOHOMUYECKON JIEATEIIPHOCTH B MPOBUHIMIX Ku-
Tasi OCYIIECTBIISIETCS C coryacusi [ 'ocy1apcTBEHHOTO COBETA.
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Abstract. The publication examines the issues of the state investment policy of the Republic of
Belarus. Investment potential is the most important component of the investment process of the
Republic of Belarus.

Investment potential takes into account the most important macroeconomic characteristics.
Foreign investors attach great importance to the political situation in the country, and domestic
investors to legislative and financial risks.

MupoBasi 5KOHOMHKA B MEXIYHAPOIHOE XO3SIMCTBO chopmupoBasinch B KoHIe XIX B.,
KOTJ]a HE TOJIbKO MOTOKH TOBAPOB, HO U JIBWXKEHHE (PaKTOPOB MPOU3BOCTBA MPUOOPETH MH-
poBoii xapakTep. BMecTe ¢ TeM BHEIIHETOProsas MOJIUTUKA UMEET Oosiee JUIUTENbHYI0 UCTO-
PHIO 110 CPABHEHUIO C IOJUTHUKOW PETYJIUPOBAHUSA MEXKIYHAPOIHON MHBECTULIMOHHOM nes-
TEJIBHOCTH, KOTOPas CI0KUIIACh B LIEJIOCTHYIO CUCTEMY TOJBKO K KOHIy XX B. DTO 00yClIOB-
JIEHO HECKOJIbKMMU NTPUYUHAMHU.

Bo-nepBbIx, 1BHXKEHHE KanuTala B (OpMe NPSIMBbIX HHOCTPAHHBIX U MOPTQENIbHBIX UH-
BecTuInii Mexay crpaHamu 10 80-90-x rr. XX B. He OBLJIO MHTEHCUBHBIM, KaK B Hadaje
XXI B., 94TO OBLTO B3aMMOOOYCIIOBJICHO II100aTU3aIIMOHHBIMHU TIPOLIECCAMH.

Bo-BTOpBIX, TocygapcTBa OCO3HAJIM HEOOXOIMMOCTH IEpexoja OT MPOTEKIMOHH3Ma
[0 OTHOLIEHHWIO K MHOCTPAHHBIM MHBECTULUAM K (DOPMUPOBAHUIO CAMOCTOSITEILHON MHOTIO-
YPOBHEBOM TMOJIMTHKH B O0JACTH MEXIyHAPOJHONM MHBECTHULIIMOHHOM JESITEIbHOCTH TOJBKO
B 80-x rr. XX B. J/lo 3TOro BpeMeHU pa3BUTbIE IOCYJapCTBa BOCIPUHUMAIN UHOCTPaHHbIE
MHBECTUIIUM KaK HEJOCTAaTOK, COMPOBOXK/JAIOIINN TBMKEHUE TOBAPOB M (PaKTOPOB MPOU3BO/I-
cTBa. Pa3BuBaromuecs: CTpaHbl, MHOTHE W3 KOTOPBIX TMOJYYMIH HE3aBHCUMOCTH OT OBIBIIMX
METPONOJINH, CTApAJINCh UCIOJIb30BaTh BCEBO3MOXKHBIE OTPAHUYEHUS 11 HUHOCTPAHHBIX HMH-
BECTUILMI, paClIEeHUBAEMbIX KaK METO/Ibl HEOKOJIOHUAJIbHOM 3aBUCUMOCTH.

1) Umenno 80-e rr. XX B. MOKa3ajH, YTO MHOCTPAHHbIE HHBECTULIMHU, PABHO KaK U WH-
BECTHPOBaHHUE 32 pyOeKoM, CITOCOOCTBYIOT pocTy 3((HEKTUBHOCTH SKOHOMHUKHU TPU TPaMOT-
HOM IIOCTPOEHHH COOTBETCTBYIOLIEH ITOJIUTHUKH.

Ha coBpemeHHOM 3Tare pa3BUTHSI MEXaHU3M IOCYyAapCTBEHHOTO PEryJIMPOBaHUs UHBE-
CTULIMOHHOM JEATEIbHOCTU BBICTYNAET KaK CUHTE3 TOCYJaPCTBEHHBIX M PHIHOYHBIX METO/O0B,
COOTHOUIEHUE KOTOPBIX ONPEIEIAETCS TOCYJapCTBEHHONM WHBECTHUIIMOHHON ITOJIMTHKON
B KOHKDPETHBIN Niepruoa. B cooTBeTcTBHN € 3TUM MOAXO0AOM MEXaHU3M BO3JEHCTBUS rOCyap-
CTBA HAa MHBECTULIMOHHYIO MOJIUTUKY OIMpPENESETCS UCIIOIb30BAHUEM MAaKPO3KOHOMHUYECKHX,
MHUKPOIKOHOMHYECKHX U MHCTUTYLIMOHAIBHBIX MEP.

K Makpo3KOHOMHUYECKMM OTHOCSITCSI MEphl, KOTOPBIE XapaKTepU3YyIOTCA OIOKETHO-
KPEIUTHOM M HAJIOTOBOM MOJIMTUKON U ONIPENENISIOT U3MEHEHUE NTPOLIEHTHOM CTaBKU IO Kpeau-
TaM, TEMIIbl POCTa SKOHOMHUKH M BHELTHETOPTOBBIM pexxuM. K MUKpOIKOHOMUYECKUM OTHOCSIT-
Cs1 MEPBI, BO3JAECHCTBYIOIINE HA MHBECTULMOHHYIO JEATEIBHOCTh OTAEIBHBIX OTPACIEH, TaKue
KaK HaJIOroBbl€ CTaBKH, paBUJia aMOPTU3ALINY, IPEIOCTABIICHUE TAPAHTUIN U JIbTOTHBIX Kpeau-
ToB. [locnennsst rpymnma, KOTopasi COCTOMT U3 MHCTUTYIIMOHAIBHBIX HHCTPYMEHTOB, IIO3BOJISIET
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JOCTUYb KOOPJIMHALIMY MHBECTUIIMOHHBIX IPOTrpaMM Pa3IUYHbIX MHBECTOPOB Ha OCHOBE B3au-
MOJIEUCTBHUS TOCYAAPCTBEHHBIX OPTaHOB, YACTHBIX M KOJUIEKTUBHBIX HHBECTOPOB.

TakuM 00pa3oM, NHBECTULIMOHHAS IMOJINTUKA SBJISETCS YAaCThIO rOCYAapCTBEHHOM 3KO-
HOMMYECKOH MOJIUTUKU U (HOPMUPYETCS HA KaXJAOM dTare SKOHOMUYECKOTO Pa3BUTHS, UCXO-
JIl 13 0OCOOEHHOCTEM, COCTOSIHUS M TEHJEHIUI pa3BUTHS HALlMOHAJIbHOM SKOHOMMKH.

CocTaBHON 4YacTbI0 MHBECTULIMOHHOW IOJUTHKU TOCYJapCTBa SIBJISIETCS BHELIHEHHBE-
CTHUIIMOHHAs OJUTHKA.

2) BHeurHeMHBECTMIIMOHHAS TOJHMTHUKA TOCYAAapCTBA MpEACTaBisieT co0o0il cucremy
(GopM 1 METOJI0B IOCYAapCTBEHHOI'O BO3/IEUCTBUS HAa pa3HOHANPABJICHHbIE TOTOKU MEX1yHa-
POJIHBIX UHBECTULIMM C LEIbI0 BO3PACTaHUS MMOJOKUTEIbHBIX SdKOHOMUUECKUX U COLMATbHBIX
3 PeKTOB B HAIIMOHAIHFHON 3KOHOMHKE. OHAa MOXKET COCTOSITh M3 JIBYX HAINpaBJICHUI: pery-
JUPOBAaHUS BBO3a U PEryJMPOBAHUS BbIBO3a NMHBECTUIUH.

[Tpu hopmupoBaHUM MOJUTUKU HNPUBJICUEHHUS] HHOCTPAHHBIX UHBECTULIMN MPUHUMAIOT-
Cs1 BO BHUMAHHE CIIEYIOUIUE CBOMCTBA MHOCTPAHHBIX UHBECTULINNA:

1. BIIO’)KEHHE MHOCTPAHHOT'O KalluTaua B IPOU3BOJCTBO MPOUCXOAUT OJAHOPA30BO, a BbI-
BO3 MPUOBLIN — MMOCTOSHHO, €CJIM HE IPOUCXOAUT PEMHBECTUPOBAHHSI,;

2. MIHOCTPAaHHBIA KalHTajl, OPHEHTUPYEMBI Ha OBICTPYIO U 3P(PEKTUBHYIO OTAAYY, MO-
JKET MPHUBECTH K JUCIPONIOPLHUOHATLHOMY Pa3BUTHIO HAIIMOHAILHOW YKOHOMUKH (HAmpuMep,
B OTHOLLEHUH IKOJIOIMUYECKU TPSA3HBIX OTpacieil MPOU3BOJCTBA), €CJIU roCyJapcTBO HE OyneT
pEeryaupoBaTh HalpaBJICHHS KalIUTAJIONOTOKOB;

3. HEBO3MOXKHO M30€KaTh OTPHUIATEIHHOTO OTHOIIEHUS IMPEINPUHUMATEIHCKOTO CEK-
TOpa ¥ OTHEJIBHBIX I'PaXJaH MPUHUMAIOIIEH CTPAaHbI K BIAJIEHUI0 NHOCTPAHHBIM KallUTaJIOM
NpUOBUTBHBIMA KOMITAHUSIMH U BITUSTHHIO, KOTOPOE OHHM OKa3bIBAIOT HA OIpPEEIIEHUE CTpaTe-
MM Pa3BUTHS TOM UM MHOM OTPaciii DKOHOMHUKH.

Tak, Ha HallMOHAJILHOM ypOBHE (OPMHUpYETCS J(Ba THIMA MOJUTUKU: MOJUTUKA TIPUBJIIE-
YEHHS] UHOCTPAHHbBIX MHBECTULIMNA U TIOJUTHKA CTUMYJIMPOBAHNUS dKCIIOPTA MPSMBIX HHBECTH-
1if. B cBsI3u ¢ 3THM, NTpaBUTENbCTBA CTPaH (POPMUPYIOT JABA THUIIA KOMIUIEKCHBIX MEPOTPHSI-
TUW: B BUJI€ TIOJMTUKH IPUBJICYEHHUS] MHOCTPAHHBIX MHBECTHUIIMI U MOJIMTUKU COAEHCTBUSA 3a-
PYOEXKHBIM HHBECTUIUSIM.

I'ocynapcTBeHHas MONMTHKA MPUHUMAIOIIEH CTPaHbl B OTHOIIEHUH MHOCTPAHHOTO Ka-
nuTajga BKIOYaeT B ceOs:

. ”HBECTULIMOHHBIN PEXUM — 3aKOHOJATENBHO 3aKPETUICHHBIM THI B3aUMOOTHOLIECHUIN
IPUHUMAIOILEH CTPaHbl U MHOCTPaHHBIX UHBECTOPOB;

2. MOJIUTUKY PETYIUPOBAHMS WHOCTPAHHBIX MHBECTULMN C LEJIbIO MOJYYEHUS MaKCH-
MyMa MpHUOBLIN HAa €IUHMILY BIOKEHHOTO KamluTana. JTa CTPYKTYpHAs 4acTh OPUEHTHPOBAaHA
Ha MaKCHUMM3AIUIO MOJOXKHUTEIbHBIX U CHIDKEHHE OTPHULATEIbHBIX 3()()EKTOB OT MHOCTPAH-
HBIX MHBECTHUIIMI, IOCTYNAIOIINX B CTPaHY;

3. MONUTUKY CTUMYJTMPOBAHUS 151 [IPUBIICUEHHS] MAKCUMAILHO BO3MOXKHOTO 00beMa KariTana.

Pa3nmmuaroT HECKOJIBKO HMHBECTHLIMOHHBIX PEXHUMOB, NPUMEHSIEMBIX B TOCYJAPCTBEHHOMN
U MEXTOCYapCTBEHHOM MpPaKTHUKE PETYIMPOBAHUSI MHBECTUIIOHHBIX MMOTOKOB: PEXUM HauOOIb-
I1ero OJIaronpHsATCTBOBAHMS; HALMOHAIIBHBIN PEXXUM; CIIPABE/IMBBIN 1 PaBHOIIPABHBIN PEXKUM.

[TepBbIii CTaHAAPTHBIN PEKUM — PEKUM HAHUOOJBIIETO OJArONPHUSITCTBOBAHUS TPEIY-
CMaTpUBAET BBINOJIHEHHUE CIEYIOUINX YCIOBHIL:

1. mpuHUMaroIas cTpaHa OTHOCUTCS K MHBECTOpAaM OJHOW CTpaHbl HE MEeHee Oaronpu-
SATHO, YeM K MHBECTOpaM JIF000T0 IPYroro rocyapcTBa;

2. rapaHTHpys MHBECTOpaM 3alUThl OT JIOOBIX (HOPM AUCKPUMHUHAIUU CO CTOPOHBI
IIPUHUMAIOLLEH CTPaHBI.

Pexxum Hanbosbiiero 01aronpusTCTBOBAHUS MO3BOJIAET IPUHUMAIOIICH CTpaHe MaHEB-
pUpOBATh B OTHOIICHUH COAEP)KaHUS OyAyIIMX MHBECTHUIIMOHHBIX JIOTOBOPOB, TaK Kak MpH-
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HUMaloIasi CTpaHa MOXET PacUIMpPATh Ha OJHOCTOPOHHEH OCHOBE JONOJIHUTEIbHBIE MpaBa,
KOTOpbIe OYyT NPeAOCTaBIEHBI TPETHUM CTpaHaM B OYAYIIHMX COTJIAllICHUSX.
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Kondghyyuui

B coBpemeHHOM HeCTaOWIBHOM MHpE IUIS JIFOOOTO TOCYAapCTBa Ba)KHO UMETH HAJICK-
HOT'O MapTHepa ¢ OOLUMHU YKOHOMUYECKUMU, BHEITHE- U BHYTPUTIOIUTUYECKUMHU B3TJISIIAMU,
CXO0KMMH LIEJIIMU U 3aJiauamu pa3ButTud. [Ipumepom Takoro mapTHepcTBa SIBJISAETCS JBYCTO-
poHHee coTpynuuiectBo PecnyOnuku benapycs u Kuraiickoit Hapoanoit PeciyOmnuku.

Pa3Butne nBycroponHux otHoueHuil PecnyOnuku benapyce ¢ Kuraiickoit Haponnoit
Pecniy6iukoit 6epet cBoe Hayano 20 saBaps 1992 roaa, korna ObUTH YCTaHOBIICHBI JUILIIOMA-
TUYECKHE OTHOLIECHHS MEXKIY ABYMsI TOCYJapCTBAMU, U CETOAHS FOCYyAapCTBa aKTUBHO MOJ-
JIEP>KUBAIOT APYT Apyra Ha MeXAyHapoaHou apeHe. COTpyJHUYECTBO JBYX CTpaH KOHCTPYK-
THBHO Pa3BUBAETCA 1O BCEM HAIPABJICHUSM: CTOPOHBI PETYJSIPHO OOMEHUBAIOTCS BUUTAMU
Ha BBICILIEM U BBICOKOM YPOBHSAX, OCYIIECTBIISIETCS AKTUBHBIA MEXMAPIaMEHTCKHUI JUaor,
JTUHAMUYHO Pa3BUBAIOTCS MEKBEIOMCTBEHHBIE OCIIOPYCCKO-KUTANCKIE KOHTAKTHI.

Ha ceropnsiminuii nensr Kuraiickas Hapoanast PecriyOnuka siBnsieTcss OAHUM U3 PUOPH-
TETHBIX BEKTOPOB COTpyAHHuYecTBa Ais PecnyOnuku benapych, mockonbky o0a rocyaapcraa
MPUACPKUBAIOTCS MHOTOIMOJISIPHOW CHCTEMBbI MEXIyHApPOJIHBIX OTHOIIEHWH. JleiicTByromnue
nByctopoHHHE n0roBopel ¢ KHP oXxBaThIBalOT MIMPOKHI CIEKTP BOMPOCOB: YCTAHOBJIEHUE
JUIIJIOMAaTHYECKUX OTHOILIEHHM, TOPrOBO-3KOHOMHUYECKOE COTPYIHUYECTBO, COTPYIHUYECTBO
B 00J1aCTH HAYKH U TEXHOJIOTHIA, UICKYCCTBA U KYyJbTYpbl, 00pa3oBaHus, Typu3Ma, TPAHCIIOP-
Ta, 3/PaBOOXPAHEHUS, BOCHHO-TEXHUUYECKOE COTPYAHHYECTBO, OE3BHU30BBIC MOE3IKU U Jp.
JIByMsi rocyjapcTBaMu yCIEIIHO PEATU3YIOTCS TaKUEe MPOEKThl KaK CO3/IaHUE WHIYCTpUAIb-
HOro mapka «Benukuii kaMeHb», bemopycckuil HaIMOHAJIBHBIM TEXHUYECKUH YHUBEPCUTET
u npombinuieHHas kopropanus «l{roanslllaa» (r.VYBaii) orkpbun LleHTp MO KOMMeEpLHH,
HayKe, TeXHUKEe, 00pa30BaHUIO U KyJIbType NPOBUHLIMHU ['aHbCy JUIsl MPOBEICHUS COBMECTHBIX
uccienoanuii, uepe3 Pecrybmuky benapycs npoxoaut HoBelii mienkoBelil myTh, B benapycu
Obu1M OTKpBITHl MHCTUTYTHI KOHDYy1Ms, KOTOphIE SIBIAIOTCS LUEHTpaMU MOMYJISIpU3aLUN KU-
TalCKOM KYJIbTYPbl U KUTAaUCKOTO SI3bIKa U MH. JIp.

Mexny Pecryonmukoit benapyces n Kuraiickoit HapoaHoti PecriyOnmkoit co3mana pa3BuTas
JIOTOBOPHO-TIpaBoBasi 0aza cotpynuudectBa. Iloamucano 6onee 80 m0roBopoB, HamOoOJEe BaX-
HBIMH U3 KOTOPBIX SIBJISIIOTCSI COTJIAIIEHHSI O TOPrOBO-3KOHOMHYECKOM COTPYAHUYECTBE, 00 M3-
OC)KaHUM JIBOMHOTO HAJIOr000JI0KEHHs, O TIOOIIPSHUH M B3aMMHOM 3alllUTe MHBECTHUIMA. B 1e-
kabpe 2008 r. moanmucano CornameHue 0 COTPYIHUYECTBE B 00J1aCTH MUPHOTO MCTIOIB30BaHUS
atoMHoM sHepruu, B Maptre 2009 r. — Cornamenue o npoBeneHur BamtoTHOM crenku CBOII
Mmexy Harmonaneabiv 6ankom Pecniyommmku benapycs n Hapoaubim 6ankom Kurast.

YcnenrHo pa3BuBaeTCsl COTPYAHUYECTBO MEKIY JIBYMSI CTpaHaMU B 00JIaCTH KYJIbTYPBHIL.
B utone 2008 roga B [lexune npomu [{au kyasTypsl Pecriyonuku benapycs 8 KHP. CumBo-
JIMYHO, YTO OHM Ipouud HakaHyHe OTKpeITHA XXIX Onumnuiickux urp B Ilekune B pamkax
Onumnuiickoro GpecTUBas UCKYCCTB.

CoBpeMeHHbII MHUp TEpEXKUBACT TIyOOKHE U CIOKHBbIE U3MEHeHUs. MupoBoii (punan-
COBBIN KPHU3UC MPOJOJKAET 1aBaTh O ceOe 3HaTh TIyOMHHBIM BIMSHUEM Ha BCE cephl Ku3-
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