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locynapcTBeHHass MHBECTHLIMOHHAS MOJHUTUKA B CTpaHE HampaBlieHa Ha Io3TanmHoe (GopMupoBaHuE
OJaronpuATHOrO MHBECTULIMOHHOTO KJIMMAaTa B LEsX IPUBJICUCHU HHOCTPAaHHBIX HHBecTUIMHA. Ha mpo-
TSOKeHWH TocieqHux et B PecryOnmke benmapych oTmeuaercs TpeHA Ha MOBBIIIEHHE 3(PGEKTHUBHOCTH
OCYIIIECTBJICHNS MHBECTULIMH U MHBECTHLIMOHHOHN akTHBHOCTH. IIpoBoaMMAas MOIMTHKA MaKpOIKOHOMHU-
4ecKoil cOanaHCMpOBaHHOCTH OOecIeuniIa BBIXOA SKOHOMHKH Ha TPAaeKTOPHIO YCTOHYMBOIO pocTa U
OXMBJICHHE B WHBeCTHIMOHHOU cdepe. [loBpimenne 3¢ (eKTHBHOCTH WHBECTHUIIMOHHON AESTETHHOCTH
COTIPOBOXKJIAETCS CO3JJaHUEM YCIOBUH YCTOWYMBOIO HKOHOMHYECKOTO pPOCTa B JOJTOCPOYHON MepCIeK-
TuBe. Takue yciaoBUs MOTYT ObITh JOCTUTHYTHI ITyTEM PELLICHHUS CIACAYIOIUX 3a1a4.

Obecneuenue cmabunbHOCMu SKOHOMUYECKOU CUmMyayuy B TOCYIapCTBE CIIOCOOCTBYET BO3MOKHOCTH
COXpaHEHUS U HaKOTUICHUs (PMHAHCOBBIX PECYPCOB U yBENMUCHHIO 3Q()EKTUBHOCTH KamnTalOBIOXKCHUH.
CHwxeHMe ypoBHsI HHQISILINY, YKPEIUICHHE Kypca HallMOHAIBHOW BaJIFOTHI NPUBEAYT K MOBBIMICHUIO WH-
BECTHLIMOHHOHN akTBHOCTU. MH(Dsiuns B benapycu nnanupoBanack Ha ypoBHe He Oornee 5% B 2020 r. B
okTsi0pe 2020 nHOIAIMS MPeBBICHIIA 3aIDIAHMPOBAHHBIN 1IEI€BOM MOKa3aTelhb U [0 UTOTaM To/a COCTa-
Buna 7,4%. [Iporno3usie napamerpsbl uHGusnuu Ha 2021 rog B npenenax 5% [1]. Beicokuit ypoBeHb HH-
(nanuy, neBanbBalisl HAIMOHAIBHONW BAJIOTHl U CHW)KEHHUE JOBEpPUS HACEJICHUS K Hell CTaHOBATCS NpU-
YHMHAMHA TOBBIIICHUS 00hEMOB HCIIONB30BAHNS WHOCTPAHHBIX BAJIOT B YKOHOMHKE, B YaCTHOCTH, B (pu-
HAHCOBOM ceKTope. B cBoto ouepenp, BamoTu3aus GUHAHCOBOH CHCTEMBI MOBBIMIACT KPEAUTHBIE PUCKH
Y PUCKH JIMKBUIHOCTH, CBA3aHHbIE C OTPaHUUEHHOCTHIO BAIIOTHBIX pe3epBoB. Kpome Toro, 3HaunTensHas
BaIIOTU3ALMS CYIIECTBEHHO CHWXaeT 3P PeKTUBHOCTh (PyHKIIMOHUPOBAHMS KaHANA IMPOLEHTHOH CTaBKU
Y COKpAIaeT BO3MOXKHOCTH BIIUSHUS MEp JIEHE)KHO-KPEIUTHON MOJUTHKH HAa MaKPOIKOHOMUYECKYIO CH-
TYyaluio, B TOM YHUCIIE HA YPOBEHb HHIAMH [2].

Hanpasnenue unancosvix pecypcos Ha kaoyegvle npoekmul 8 chepax, ompacisax, npou3eo0cmeax,
obecneyusarowux OOILUUL RPUPOCH 00OABGNIEHHOU CIMOUMOCIU HA eOUHUYY KANUMAN0610JCeHUl. Y-
ThIBasi OTpaHUUYCHHbIC (PUHAHCOBBIE BO3MOXKHOCTH TOCYAapPCTBEHHOTO MHBECTHPOBAHMS, BKIIOUYCHHUC B
peciyOIMKaHCKYI0 HHBECTHIIMOHHYIO POTrpaMMy BBICOKO3()()EKTUBHBIX, HAYKOEMKHX WHBECTUIIMOHHBIX
MIPOEKTOB M WX pean3aIisi MO3BOJUT CO3JaTh MOTEHIMAT POCTAa M MOBBICUTh KOHKYPEHTOCIIOCOOHOCTH
Ha OCHOBE BBICOKHX TexHoyorui [3]. Takxke HEOOXOAMMO COBEPIICHCTBOBAHHE MEXaHM3MOB OLICHKHU 3(-
(PEKTUBHOCTH NEPCIEKTUBHBIX HHBECTULIMOHHBIX MMPOEKTOB, BKIIOYAEMbIX B PECITyONMKaHCKYIO HHBECTHU-
LUOHHYIO IIPOrpamMmy.

Tlogvluenue docmynnocmu u yeeauyenue 00bemo8 6AHKOBCKO20 KpeOUmosanus 0N 4acmHo20 CeK-
mopa. OrpaHUueHHOCTb BHEIIHET0 (PUHAHCHPOBAHMS YACTHBIX CYOBEKTOB XO3SIMCTBOBAHUS CBA3aHA C
HU3KOH JOCTYHNHOCTBIO KOMMEPYECKOTO OaHKOBCKOTO KPEIUTOBAHMS M HU3KUM YPOBHEM Pa3BUTHSA APY-
rux (PMHAHCOBBIX HHCTPYMEHTOB. Pacimpenne mporpamMm mejaeBoro KpeaJUTOBAaHUS IS MaJIbIX MPeIpH-
STUA B paMKax TOCYJapCTBEHHOW MPOTpaMMBbl MOJJEPKKH Majoro M CpeJHEero OM3Heca He IMO3BOJIAET
CYLIECTBEHHO OOJIETYUTH JOCTYI K 3a€MHBIM pecypcaM. [Ipu 3TOM JOCTYIHOCTb KPEIUTOB AJISl OTIEIb-
HBIX NPEANPUATUN MOXKET OTIINYaThCS [4].

Dopmuposanue 3QPPEeKMUSHOU cUCEMbl MEP 20CYOAPCMEEHHO20 8030€UCMEUS HA UHBECMUYUOHHYIO
NpUGIeKamenbHOCMy PeUuoH08, YUUThIBas OCOOCHHOCTH PasBUTHS M TMOJOXKEHHUS OTIACIBHBIX TEPPUTO-
pui.

Peanuzayus xomnnexcrHou 2ocyoapcmeeHHol UH8eCMUYUOHHOU HOTUMUKU C YHEIOM MUPOGLIX MeH-
Oenyutl yupposuzayuu SKOHOMUKYU W HOBBIX MEXYHAPOIHBIX MOJETCH IesTeTbHOCTH TPaHCHAMOHAIb-
HBIX KOMNaHuil B cdepe nHPOPMAUMOHHBIX TexHojorud. Lugposas TpaHchopMaiuss SKOHOMHUUECKHX
OTHOIIIEHUI OKa3bIBAET 3HAUMTENIFHOE BIUSHIE HA OCYIIECTBICHHWE MHBECTUIMI, a MHBECTHIINN B CBOIO
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ouepesib OTPENICNAIOT Pa3BUTHE IIU(PPOBBIX TeXHOIOrHH. HeoO0XoauMo 00ecneunTh CBOCBPEMEHHYO pa3-
paboTKy OpraHW3aIlMOHHO-IIPABOBBIX HOPM JUIs oOecriedeHust 3pQeKkTuBHOrO pa3BuThs chepbl HHPOP-
MaIIMOHHBIX TEXHOJIOTHH [5].

Kaoposoe obecneuenue ungecmuyuonnozo npoyecca. Jlns ysenuaeHus 3pQpekTHBHOCTH UCTIONB30Ba-
HUsI HHBECTHIIMOHHBIX PECYPCOB HEOOXOAMMO 00ECIIEeUUTh OpraHNu3allli ONBITHEIMH BBICOKOKBATU(HIIN-
POBAHHBIMH CIEIMATUCTAMH M PYKOBOASALIMMH KaJapaMu, 00JIaIalolUMH aKTyallbHBIMU 3HAHUSIMH B 00-
JaCTH TPUBJICUCHUS W UCIOJL30BAHUS MHBECTHIUM, a TaKke B OONACTH WHBECTUIIMOHHOTO 3aKOHOJA-
tenscTBa Pecrryonmukm bemapych. st 3TuX mened B CTpaHe co3JaHa CeTh YUPEKIACHHWH 0Opa3oBaHMS,
MIO3BOJISAIONIAS PEAIM30BaTh 3aMPOCHl OpraHU3allii Ha MOBBIIICHUE KBATH(UKAIMH, TPOPECCHOHANTBHYIO
MOJITOTOBKY U MEPEMOrOTOBKY CBOMX PAOOTHHKOB.
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