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Hayunwii pyxosooumens — O.B. Bonoovko, k.5.H., Ooyenm
THonecckuii-cocyoapcmeennviil yHugepcumen

WuBectunmonnas nonuTtnka PecryOnmmkm bemapych — 3T0 cTpaTerndecKMd BEKTOpP HAllMOHAJIBHOMN
SKOHOMUYECKOW TOJUTHKH, HAIIPABICHHBIH Ha MCIOJIB30BAaHNE MHBECTHUIINI Kak 0a30Boro (hakropa 3Ko-
HOMHYECKOTO POCTa M MOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH OTE€4ECTBEHHBIX TOBAPOB.

WuBectuim — 310 1000€ UMYIIECTBO, BKIIIOYAs JICHEKHBIE CPEACTBa, IIeHHbIe OyMaru, 00opyoBa-
HUE W Pe3yNIbTaThl HHTEIUIEKTYAIbHON NEATENbHOCTH, IPUHAJIE)KAIe HHBECTOPY Ha MpaBe COOCTBEH-
HOCTH WJIM MHOM BEIIHOM IIpaBe, U UMYIIECTBEHHBIC MIPABa, BKIIA/IbIBAEMbIE HHBECTOPOM B OOBEKTHI HH-
BECTHLUOHHOH JESTEIHHOCTH B LEJSIX MOJyYeHUs NPUOBIIH M (MIIH) TOCTHKEHUSI MHOTO 3HAYUMOTO pe-
3ynbsTatal2].

[IpsiMble MHOCTpaHHbIE MHBECTHULIHMM — 3TO BHJI MEXKIYHAPOJAHOM WHBECTHUIIMOHHOW AEATEILHOCTH,
3aKIIIOYAIOLINICS B TPUOOPETCHUH PE3UISHTOM OJHOHM CTpaHbl (IPSMBIM HHBECTOPOM) YCTOMYMBOTO
BIIMSAHUSL Ha JEATEbHOCTh NPENNPUATHS, SABISIOLIETOCS PE3UICHTOM APYrod cTpaHbl (IpennpUsTH
IPSMOTO UHBECTUPOBAHU).

[IpuBneuenne MpsAMBIX UHOCTPAHHBIX WHBECTHLMH SIBJISETCS OAHUM U3 MPUOPHUTETOB BHEIIHEH KO-
HOMHUYECKOH monmTuku Pecriyonuku benapych, kak HanOonee BaxXHOTO (akTopa, OMPEeISIONIEro KO-
HOMHUYECKUH POCT, CTaOMIBHOCTh PECYPCHOTO IOTEHIMAla HAllMOHAIbHOM 3KOHOMHUKY U, COOTBETCTBEH-
HO, TIOBBITIICHHE €€ KOHKYPEHTOCITIOCOOHOCTH [3].
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l'ocynapcTBeHHBIMU OpraHaMu BefeTcs padoTa o YIydIIeHHI0 HHBECTHIMOHHOrO Kinmara Pecy0-
muku benmapyce. Tak, B 2001 romy Obut mpunst MuBecturnmonusii Konexc PecnyOmukum bemapycs
(MKPB) — 3ak0oH, KOTOPBIH periaMeHTHPYeT OTHOIIECHHUS MEXy HHBECTOPAaMH, HHBECTUPYEMBIMHU XO0351H-
CTBYIOIIMMH cyOBbeKTaMu, a Taxke rocynapctsoM. Oanako MK PB 2001 roga nemocratouno 3¢ eKTHBHO
PeryaupoBaj BCIO COBOKYITHOCTh OTHOIIEHHH, CKIaJbIBAIOIINXCA MEXIY [I€PEUNCICHHBIMU CYObEKTaMH.
B pesynbrate, Bo3HHKIIA OCTpasi HEOOXOAMMOCTh BHECTH PSJ CYLIECTBEHHBIX MOIIPABOK B 3aKOH 00 MHBE-
cTHLUsX. Pe3yapTaToM mpoenanHoi paboThl cTana MOoN0KUTeNbHas OIIGHKH HHBECTUIIMOHHOTO KIIMMaTa
Pecny6nuku benapych MeXIyHapOAHBIMUA PEHTHHIOBBIMU OPTaHU3ALMAMH, & TAKXKE YBEJINYECHUE IIOTOKA
MHOCTPAHHBIX MHBECTULIUI B HAIIMOHAJBHYIO SKOHOMHUKY.

B nocnennee Bpems k unciny HanOoJiee NPUBIEKATENBHBIX (PAKTOPOB MPUBJICYECHUS! HHBECTULMH OT-
HocsTes [1, c. 86—94]: mopsaoKk perucTpanuu COOCTBEHHOCTH, BO3MOXHOCTH Pa3BUTHUS MPOHU3BOJICTBA
HOBBIX TOBAPOB M YCIIYT, YCIOBUS NIPUOOPETEHUS U apeHIbl HEABMKUMOCTH, CUCTEMa TapaHTUH 3alUThI
npaB COOCTBEHHOCTHU, KAYECTBO TPAHCIOPTHONH MHPPACTPYKTYPHI U JIOTHCTUKH, YCIOBUS 3aKPHITUS OU3-
Heca, peryJupoBaHre eHo00pa30BaHus U HHBIE.

Bwmecte ¢ Tem, K yucIy HEOMArONPHUATHBIX (PAaKTOPOB, BBIIEIAEMBIX OTCHIHAILHBIMI HHBECTOPAMH,
OTHOCSTCS CJIEAYIOIINE: CHCTEMa BAJIOTHOTO PErYJIMPOBaHMSA, HECTAOMIBHOCTh HOPMAaTHBHO—TIPABOBOM
cpenpl sl OM3Heca, cucTeMa PUMEHEHHs CAaHKIIMH 3a HapylIeHHEe YCIOBHUN U MOpsAKa BeleHUs On3He-
ca, YPOBEHb HAJIOTOBOM Harpy3kH, JOCTYH K (PMHAHCOBBIM pecypcaM, YPOBEHB: PA3BUTHS KOHCAITHHIO-
BBIX U APYIHX JENOBBIX YCJIYT, HEAOCTaTOYHBIM yPOBEHb Pa3BUTHS PhIHKAa KOPIIOPATHUBHBIX IIEHHBIX OY-
Mar, a TaKKe HeaJeKBaTHOCTh PHIHOYHBIM METO/aM METOJHMKH OLIEHKH aKTHBOB C JIOJIEH TOCYAapCTBEH-
HOM COOCTBEHHOCTH.

B nensax npusneueHUs HHBECTULIMI U CO3AaHUs OJIArONPHUSTHBIX SKOHOMHUYECKUX YCIOBUH, CHUKEHUS
PHCKOB U TIOBBIIIEHUSI TOBEPHs K HHBECTUPOBAHHIO MPEIyCMAaTPUBACTCS peain3anusi KOMILIEKca Mep 10
CJIETYIOIIMM HaTpaBiIeHHsIM [3]:

e  pedopmmupoBaHHE TOCYNapCTBEHHOTO CEKTOPA, OTHOIICHHN COOCTBEHHOCTH, MPUOOPETeHUS He-
JIBIDKUMOCTH U 3€MJIH;

®  COBEpILICHCTBOBaHME HAJIOTOBOIO aAMUHUCTPUPOBAHUS B LIEJISAX CHIKECHUS! BPEMEHHBIX U TPYAO-
BBIX 3aTpaT Ha yIUIaTy HAJIOTOB 3a CUET JaJbHEHIIEro paclpoOCTPaHEHUsI CUCTEMBI 3JIEKTPOHHOIO JeKJia-
pHUpOBaHUs, pacuIMpeHus cepbl ero IpUMEHEHMS;

e  oOecneyeHHE Pa3BUTHUS IPABOBOIO PEryJIMPOBAHUS MIyTEM COBEPIICHCTBOBAHHS OyXTalTepCKOro
y4eTa B COOTBETCTBHUHU C MEXIYHapOIHBIMHU CTaHAApTaMH (PMHAHCOBOI OTYETHOCTH U OPraHU3aLMs MO/~
TOTOBKH U IEPEIIOrOTOBKU CIICIHUAINCTOB B 00IaCTH BEACHUS 3TOIO YUeTa;

e  pazBuTHE (PMHAHCOBOTO PHIHKA (MPHHSATHE MEP MO COBEPIICHCTBOBAHUIO CEKTOPOB (PMHAHCOBOTO
pBIHKAa — 0AHKOBCKOT'O U CTPaX0OBOT0, PhIHKA IICHHBIX OyMar).

Kpome toro, ijist cTAMYITMPOBAHUS IS TETLHOCTH HHOCTPAHHBIX HHBECTOPOB HEOOXOTUMO:

e  co37aHHE U 00ECIEeUeHHE CUCTeMbl PEAOCTABICHHUS MTOJHON, aKTyalbHOW M MOCTOSHHO OOHOB-
JsieMoi MHPOPMALUK IS FHBECTOPOB O BO3MOKHOCTSIX M YCJIOBHUSIX MHBECTHPOBAHUS U 00 W3MEHEHUH
WHBECTULHOHHOTO KIMMaTa (B-TOM 4Kcie co3/aHue 0a3bl JaHHBIX WHBECTUIIMOHHBIX MPOEKTOB U IOIY-
TSIPU3AIWs peabHbIX YCIICIIHbIX MPHMEPOB HHBECTHPOBAHHS);

e  OKa3zaHHMe coAeHCTBUs opraHm3auusM PecnyOnuku benapyck B yCTaHOBIIEHHMHM KOHTaKTOB C I1O-
TEHIMATBHBIMU TAPTHEPAMH U HHOCTPAHHBIMU HHBECTOPAMH;

®  [POBEACHHE MEPONPHUATHH MEXKIYHAPOTHOIO YPOBHS IO MPUBICYEHUIO MPSAMBIX MHOCTPAHHBIX
WHBECTUIIMH, B TOM YHCJI€ SKOHOMUYECKHX U MHBECTHLHMOHHBIX (POpPYMOB, KOH(pEpEeHINH, CEMUHAPOB H
JIPyTOTO.

BaxxHo# nmpeanochuIKoil sl NPUBJIEYEHNSI HHBECTULIMNA CIYXHT JIByCTOPOHHSSI HOpMaTUBHAS TPaBO-
Basi 0a3a Mexnay PecryOnukoit benapyces u npyrumu ctpanamu. Tak, Ha CETOTHSIIHUNA 1€Hb, AEHCTBYET
6omee 50 MBYCTOpOHHUX COTJIAIICHWN O 3alWTe WHBECTHIMM, 10 30 coriameHusM BeaeTcs padoTa 1o
3aKJTFOYEHUIO.

Heo6xomumMo 0TMETHTE, YTO Ha TEPPUTOPHUU TOCYAAPCTBA CO3aHBI MpedepeHHaIbHbIE PEKUMBI XO-
3sIICTBOBAHUS IIPH PeaTn3aluil HHBECTULIOHHBIX IPOEKTOB B CBOOOTHBIX SKOHOMUYECKHUX 30HaX, MaJIbIX
U CPEeIHUX I'opoiaX, CeJIbCKOM MECTHOCTH, Ilapke BBICOKHMX TE€XHOJOTHMH, IPH 3aKJIIOYEHUU HUHBECTHULU-
OHHOTO A0Tr0oBOpa ¢ Pecnybnukoii benapycs, peannszanuu mpoekToB B chepe NpUAOPOKHOTO CEPBHCA.

Kpome Toro, 1y coBepiieHCTBOBaHUS pabOTHl C HHBECTOPaMH U MOBBIIIEHHUS 3PPEKTHUBHOCTH TIPHUBa-
TH3AIIMOHHEIX TIporieccoB B PecmyOimke benapyck oOpa3zoBaHo rocynapcTBeHHOE yupekaenue ~Harmo-
HaJIbHO€ areHTCTBO MHBECTULIMM U MpUBATU3AIUN .
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[IpuopurerHoii popmoit IPSIMBIX MHOCTPAHHBIX WHBeCTHINH i1 PecryOnuku bemapych sBnsiercs co-
3/laHHE COBMECTHBIX M MHOCTPAHHBIX MPEANPHUITUI Ui peaju3alud MHBECTHLMOHHBIX MPOEKTOB green
field, uTo OyzmeT cmocoOCTBOBATH MCIIONB30BAHNIO HOBBIX MPOTPECCUBHBIX TEXHOJOTHI M TEXHUKH B IPO-
M3BOJICTBE, BHEIPEHUIO MApKETUHTOBBIX M YIIPaBIEHYECKUX HOy—Xay, BBIIYCKY TOBapoOB, OTCYTCTBYIO-
IIMX Ha BHYTPEHHEM DPBbIHKE, Oosiee OBICTPOMY BBIXOLY HAa HOBBIE PHIHKH € KOHKYPEHTOCHOCOOHOH Mpo-
OYKLUEH, COKpALICHNI0 HEPAMOHAIBHOIO MMIOPTA, YTO B KOHEYHOM UTOI'€ MPHUBEACT K IOBBILICHUIO
3¢ (HEKTUBHOCTH HAIMOHAJBHON 3KOHOMHUKH.

He menee 3Haunmoii ¢popmoil npuBiIedeHNsI HHOCTPAHHOTO KamHUTaia SIBISCTCSA peann3anns HHBECTH-
LMOHHBIX MpoekToB brown field — mpoxaxa 3apy0ekHBIM WHBECTOPAM YacTH aKLUWH, NPUHAIIIEKAIINX
roCy/apcTBY, 3a UCKJIIOUEHHEM CTPATErMUeCKN 3HAUUMBbIX U3 HUX, CBSI3aHHBIX ¢ 6€30M1aCHOCTHIO CTPAHBI.

B 2005 — 2011 rogax mHOCTpaHHBIE HHBECTOPHI BKJIAABIBAJIA KAllUTaJ MPEUMYIIECTBEHHO B pa3BUTHE
TOPTOBJIM U o01ecTBeHHOro muranus —18 mupa. noinapos CIHIA, TpaHenopTa u ¢BA3U — 8 MiIpA. AoJIa-
poe CHIA, mpomsiienHoct — 1,4 mupa. nomtapo CLUA: Ha 9t cdeps! npuiIiock 0kono74 mpoueH-
TOB 00IIET0 00beMa MPSMBIX HHOCTPAaHHBIX MHBECTUIMHA, HOCTYMUBIINX B 3KOHOMHUKY CTPaHBI 33 YKa-
3aHHBINA nepuon [3].

OCHOBHBIMH CTpaHaMH — JOHOPaMH NPSMBIX MHOCTPAHHBIX MHBECTHULIHN B SKOHOMHUKY PECITyOJIMKH B
2005 — 2011 rogax sBisumichk Poccus (64 mporeHTa 001ero oobeMa MpsMbIX UHOCTPAHHBIX WHBECTHU-
ruit), Hsetinapus (19,7), Kump (4,4), l'epmanns (1,7), Benmukoopuranus (1,4), CIHA (1,2 mpoueHTa).

Yucno opraHu3aliii ¢ MHOCTPAHHBIM KalUTajIOM, padOTaroIuX B CTPaHe, yBEIUUMIOCH ¢ 3545 Ha 1
saBaps 2005 r. 1o 5876 Ha 1 sHBaps 2011 r.

Ha ocHOBe BBINIEN3710)KEHHOTO MOKHO CZIeTIaTh BBIBOJ O TOM, uTO B Pecmybnmke benapych co3matorcst
HEOOXOIUMBIE YCIIOBUS AJS CO3aHUsI OJNIAFQNPUATHOTO WHBECTUIIMOHHOTO KIMMaTa, KOTOPBIH SBISAETCS
3aJI0TOM MPHUBJICYSHHS HPSIMBIX HHOCTPAHHBIX WHBECTHILINH.
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