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CBOBOIOHLIE SKOHOMHWUYECKHE 30HLB! PE U MFHBECTHULHMH: HACTOSWIEE U BY AYLIEE
M.H. Xomuy, ¢Tyaenrr,
M.H. Muxonan, accHCTEHT KadeAphbl JKOHOMMKH NPenapuaTHii.,
[Tonecckui rocy BapCTREHHLIA YHHBEPCUTET

Tio MHEHHID HEXOTOPKIX MEKIYHAPOAHRIX PEATHHTOBBIX areHTCTR, HHBRECTHIIMOHHERIT knnmaT B Pecniybinke bena-
PYCb HCKOTOPOC BPEMA DUCHWBAIICH KaK HeﬁJTaFOI]pHETHbIﬂ. ()3a004EHHOCTH BHIZRIBANY deaHuan: COCTONHUC C)’G'b-
BKTOB XO3AHCTBOBAHMA H BO3MOXKHOCTH MX unBecTuposanus. He hyvwus o0pasoM Henonb3oeatch OwopKeTHbIC
CPENCTBA, BBIASAAEMBIE Ha KATTHTAMbLHLIE BIOKEHHS B COOTBETCTBHH C HE BCETAA NPABMITLHO BLIOPaHHbIMH NPHOPHTE-
TAMH.

IemanoBaxHo#i npobaeMoil, BIHAIOIIEH HA YPOBCHb WHBECTHLIMH, ABMACTCA HPE3IMEPHOE TOCYJApCTBEHHOS BMEIUA-
TENBETRO 8 pasnTHe 3koHOMUKH. Ho, He cMOTPR Ha 370, 00bEMBl MHBECTUPORAHUSA €XErQ,IHO Bo3pacTaoT [1].

B HacToswee BpeMa aeHcTBYeT HaumowanbHas nporpamma IPUBJICHCHAA MHBCCTHLIMU B 3KOHOMUKY PeciryGimkn
Benapycs na nepuon mo 2010 roga, B kOTOPOH NpeIycMOTPEHO JOBECTH YpoBeHb nHBecTHLMH f0 20,9-21,8% ot BBIL.
B niepron 2006-2010 roanl npemycMaTpHBaeTed €Xeroanoe npUeiedenue oT 1 10 2 MApA. A0ANAPOR TIPAMBIX HHO-
CTPaHHBLIX WHRECTHUMH B JKQHOMMKY pecmyGaukH. HHOCTpanHLI KarmuTan B X0ae yCNemHoro puirnoieius Hauno-
HaNbHOM NPOIrpaMMeb! A0:1KEH COCTABUTL OJHY TPETh HHBECTHLIHOHHBIX PECYPCOR, HANPABIREMEIX HA PAIBUTHE 3KOHO-
muky PecnyGinkn benapyce.

Takxe cienyeT OTMETUTL M TOT (GAKT, UTC MHRECTHIMOHHBIN KIMMAT B Hawlefi CTPaHE HE B NOMHON Mepe ¢nocadcT-
BYCT Pa3BHIMIO 1POUCCCA HHBCCTHPOBAHWA. l[a)i(c, HCCMOTPA Ha TO, YTO B CTPAHE CYLUCCTBYCT PAR NOTOKHTENbHLIX
haKTOpPOB, & UMEHHO:

»  bepapyvch BXOZUT B £01HO€ TaMOXellll0e NpocTpancTso ¢ Poccuiickoli deaepauneii;

» AT CTHMYNHPORAKNA NPUTOKA 3apyleiHOro kanuTana B 3KoHOMUKY belaapycu 3akoHOIAaTesLCTBOM mpeny-
CMOTPEHA CHCTEMA ILFOTHOTO HATOTOO0N0KEHUS NN HHOCTPAHHLIX H COBMECTHbLIX APEINPHATHL,

»  Hauvonwinbuan TPOrpaMmMa NpHRNEUEHHS HHRECTHIIMA B SKOHOMUKY Pecnmy@uiuky bemapyck Ha nepuosn mo
2010 r.. npunsras B 2003 1]

»  BBITOJHOE reONONUTHYECKOE NoslokeHue Beiapycen, namuve pasentoi uadpacrpyxTypel, BBICOKHH npodec-
CHONAIBIBIE YPOBEHEL CEUNATUCTOB H T.I.

["eorpadueckoe pacnonoxerne benapycH no3BosaeT rogopuTh O BBITOLHOM 3KOHOMHKO-T€OrPAQHYECKOM H reo-
NONUTHYECKOM TIONOXKEHHUH B BOCTOMHON MacTH EBponel. benapych pacnosiokeHa Ha nepeceueHwi OCHOBHLIX XKenel-
HOMOPOXKHBIX M aBTOMOOHIBHBIX MAarHCTpanie, cHeTeM HediTe-, Ta30- U IPOAYKTONPOBOIOBR, CHCTEM CBA3M Mekay 3a-
naano# Esposivii w pernonamu Poceun, ctpanami Azmu. Yepes Tepputopuio benapyci npoxoaMT OIMH W3 MarucT-
paneHeIx myrteil EBpasiu, B TOM HHCIE caMble KopoTkune tryry coobuierna vz Lenvpaisnbix 1 BoctouHsIX paioHos
Poccun B cTpanel 3anantioil Eaporiei, & tawoke Mexgy banTuiickum v YepHbBIM MOpAMHA. BCE 310 ~ 00HO H3 BakHCHWINX
NPeAMYLUECTB HAWEH CTpaHb! B NIAHE PA3BUTHA HE TONLKO JKOHOMMKH, HO W CO3OaHHA TIPUBJIEKATENLHOTC WHBECTH-
UMOHHOTO K/THMATa.

OnHuy K3 [epBbiX [HAroB Ha 1yTH CO3LAHNA HHBRECTHUMOHHON cpeabl benapycw Gbuto ofpasoBaHHe CBOGOAUEIX
onomuueckux 30H (CD3) Ha Gase yike cvILecTByownx 6 obsacteii pecnybankn: CI3 «Bpecmn, CI3 «Buredck»,
CI3 «Tomeuwy, €33 «Tpoguon, CI3 «Muncior 1 €33 «MornaEsy. Ux obpasopanie J0MKHO OBITO 00ECNEUNTh Hak-
00Nee aKTHBHOE NPHUBNRYEHHE nuBecTHUMA B Pecnylimky Benapych. DKOHOMHKA CBOOOAHBIX YKOHOMMYECKHX 30H
Benapycu o0ycnasiinBaeT BLICOKYIO CT€IeHb OTKPBITOCTH BHEWHEMY MHPY, 3HATHTEIBHO YIYYLWaeT HHBEC THUMOHHDIR
KAUMAT HA BHYTPEHHEM PbIHKE, @ TAMOKEHHLIA, HAJOTOBLIM U KHBECTHLIMOHHDIA PEXUM NOTOMHUTEABHO CKa3blBACTCA
Ha NPURAEYEHHH HHOCTPAHHDBIX H HALWOHANBHLIX UHRECTHLME,

B Benapycu, xak 4 B GOMBIIHHCTBE APYTUX CTPaH. HHBECTOPEL, CTPEMALMECA NONY4HTE DONLLWICH NPOUEHT 10X0na
Ha MBBECTHUMH, OCYLUECTBIAKT BIOKEHHS B UCHHbIE OyMarH npeanpuaTui, GaHkoB, GHEAHCOBBIX KOMNAHHRA W HHBIX
CYOBEKTOB X034HCTBOBAHMA, HO KOTUPLIM FAPAHTHH BO3BPATA CPEACTR TEM MEHLIUE, YeM Bhile ofelaemsle 10X0MIbl.
Ha 6e1opyccKoM pEIHKE KalHTas1a HPUCYTCTBYIOT B HOXLUICH CTENEHH NIPAMEIE HHBECTHIMK, @ HE MOPTQERBHRIE, KOTO-
[tbie MEHEE TIOJBepIKeHbl PHCKY NOTepH JoXoaa, Takwxe, npodiemMd HHOCTPAHHBIX HHBCCTOPOB COCTOHT B TOM, YTO, Msi-
/1A Ha Hallly CTPaHY, OHK HE MOTYT 0 KOHLA ONPEICMTLCA, Kya BACYKHTH CBOH JEHBIH, B KAKYIO oTpacab [2].

Muoroe cngnano y aenaetcs yxe celinac. Coznannue C33 B Gonbluell cTeneHW CrNagifM JAHHYK) HErATHBHYIO
CHTY2UMIO K TEUCPL NPOIOIKAIOT BLUTONHATH QYHKLUHIO OCHOBHEIX HANPABACHHHE TOUY JAPCTBEHHON NOIIEPKKA OH3-
1neca. UtoOst Kak-TO YIVUIIATE CHTYALNIO B MHBECTHIIMOHROM cpejle Beapycu, HyKHO 00paThTh 0C060e BHUMAHHE HA
Clegyrolne MOMEHTLI

¥ HECOBEPIUCHCTBO HOPMATHBHOMN 6a3LL, Kacalouleics HHBECTHLIN.

334acTyI0 HHOCTPAHHbIE HHBECTOPL! HE B MOJHOH Mepe OCO3HAKT CBOK NPasa, KOTOPHIE COLZEPKATCH B IAKOHAX
APYI'MX HOPMATHBHO-TIDABOBLIX JOKYMEHTAX, NEACTBYIOUWIMX Ha TEPPHTOPHH HaLIETO rocyaapcTsa. HeofxoaumMo ueTko
QNPEACTTH T W Pa3IPAHMYMTS BOZMOKHOCTH MOTEHLWANTBREIX 2apy0exHbLIX MHBECTOPOB B cepe Ou3Heca, Kak Ha TeppH-
TOPHH BCeH PeCTTyONHKH, Tak K B cnenUAmbHBIX ee pervonax — CI3. Takxke, HeoBXOHMMO caenate Galee AGCTYHHOH
WHOOPMALMIO JUIA HHBECTOPOB O 3aKOHOAATCILHOMA Gaze Hawel CTPaH.l,
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v Bonbwas HAnor H % CYGREKTOR X03AHCTBORAHNS,

00 3TOM rOBOPAT HE TOMSKO OTEYECTREHHBIE, HO W 33py(CKHbIE CNeuuaTHCTEl B 06NacTH uubecTrmit. [lis cTpan,
KOTOpas NMPHBIEKAET MHOCTPAHHLI KaMMTal, HATHMKME TAKOH NpoOneMbl, HETATHRHO CKasbIBACTCA Ha €€ HMHIDKE CO
CTOPOHBI HHOCTPaHHBIX HHBECTOPOB. PellleHHeM NaHHOrO BOMPOCa MOXKET CTaTh JMGO CHUXKEHME HANOrOBOH CTAaBKW,
mbo NpenocTaBieHYE NbIOT HHOCTPaHHBIM HHBECTOPAM.

v xcetkue TpeboBanus co CTODOHEI rOCYAAPCTRa.

IMocne pacnaga CCCP Hezaancuman Pecniybnnka Benapycs cTana na puiHOYHBIN (TIEPEXOUHLIA) NTYTh pa3BUTHA
IKOHOMUKH. Tlepexod OT CTapeIX AHMPEKTHBHEIX METCHUB K CBOOQUHON PLIHOUHOMA IKOHOMUKE TpeboBal OT roCyaapeT-
B2 ONPENeNeHiiore BMEIaTenbecTBa, OTCYTCTRHE JaHHOTO BMEWATENLCTRA TipHBENO Obl K TOMY, YTO JKOHOMMKY MOT
padpyiHTh TeHeBoH On3nec. Celyac HeKOTOphIE NpaBUna ¥ TpeGOBAHHA SILE COXPAHMAMCE. H WMEHHO OHY BLIHYXaa-
10T HHOCTPAHHEIX HHBECTOPOB COMHeRaTheA B 3iPEKTUBHOCTH WHRECTHPOBAHMA KanuTana B benapych. Utobsl Kak-To
BBIFITH W3 IAHHON CHTYaLNH, BeeOXOmIMO NPENOCTABHTE ofipeleNieHHEIEe TAPAHTHY HHBECTOPaM CO CTOPOHE! Tocyap-
cTea. HyHO NaTh WM TIORATh, 4TO Mbl JOGPOXKETATENBHO OTHOCHMCA K HHOCTPARHEIM HHBECTODAM, NOMOTAEM MM, HTO
Mb) TAPAHTHPYCM COXPAHHOCTE HX OM3HEca Ha BCLH TeppUTOpUY pecnyOiIHKH.
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