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WHBECTULIMOHHAS TIOMIMTHKA B PETHOHAX: [TPOBJIEMHBIN ACITEKT
A.T. Crankeswy, CTyaeHT,
loneccknit rocyAapcTBEHABIA YHHBEPCHTET

[Toa UHBCCTHUHAMH U COOTBETCTASHHO NOJ nHBCCTHllVlOHHOﬁ ACATCNRLHOCTHIO CNENYCT NOHKRMATH BIIOKEHHE NIC-
HEXHBIX, MATCPHWIbHBIX CPCOCTE B 3KOHOMUUYCCKAE, COLUAIILHOL PA3BUTHC PKTHOHOB, ||pcm|pux'mi&, 4 TaKkke B pas-
AHMHBIE OTPACHN ¥ ChEPhI AHIHH IONEH.

B HusecTHLHORHOM Kofekce Pecnybnnkn Benapycs ® crathe Ne 1 nano Gonee winpokoe onpene/elne paccMaTpH-
BaeMO# KaTeropuh: «llon MHBECTHLIMAMHK NOHWMaeTces MoG0e HMYIIECTBO, BINIOMas JeHEKHLIE CPEACTBa, UCHHBIE Oy-
Mary, 00OpYIOBaHKE H PE3YIIbTATh! HHTEINEKTYANIBHON REATEIRHOCTH, TIPHHAMICKALIME MHBECTOPY Ha Tpase cobet-
BEHHOCTH /1K RELIIHOM TpaBe, H HMYLIECTBEHHBIC NPaBa, BKIALLIBACMEIC HHBECTOPOM B OOBEKTb! MHBECTHUMOHHOM
ACATEIBHOCTH B UENAX RONYYEHUA NPHERIAK (N0X0Aa) 1 (HITH) ROCTHKEHHA WHOIO 3HAUHMOTO Pe3yAbTaTan.

[ MaBHLIMH NPH3HAKAMY HHBECTHLHA ABASIOTCA BIMKEHNA COOCTBEHHOTO WM 3a8MROTO KaNTana B ONPEUCHCHHBIA
MPOCKT W APECNEYIOT He LieNy NoTpedneHHA, a npeauasHayenibl s pellielia JOAroCpOYHEIX 3a0ai IKOHOMHHECKOro
M COLMAIIBHOrO Pa3BUTUA. CREIOBATENBHO, AKTHBHAALHA HHBECTHLHONHGH ACATEABHOCTH NPHREAET K Pa3BUTHIO KO-
HOMUKH 1 1HOBBILUCHHK) 6:!ar0c0cmsmua SUONER.

I'ocynapeTBo, ABAACH 4KTHBHBIM YYACTHHKOM MHEECTHLMOHHOIO MPOLECCa, Peryanpyer, HANPABJIACT 1 CTHMYJH-
PYeT €ro. 310 03HAYaeT, YTO COCTOSHHE MHBECTHLMOHHOM C¢epbl H JKOHOMMKH B LIENOM B 3HAUUTEILHOR MCPC 3aBMCHT
OT TPOBOAUMOlE B CTPaHe HHBECTHIMOIMIOH TONHTHKH.

ITon HHBECTHLHOHHON NONMHTHKOH NOCYNApCTBA NMOHHMAETC] KOMIUIEKC UENCHANPaBIEHHBIX AeHCTBHIE, NpoBoay-
MBbIX [OCYZ3pCTBOM IO CO3AaHHIO Gnaronpusmux YCJ'IOBHﬁ anfg BCexX cyﬁwx'roa XO3AWCTBOBAHUA C LENLIO HapamHea-
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HHAA 00BEMOB MHBECTHLHMN, OXMKBIECHHS MHBECTHLUHOHHOW NEATENBHOCTH, NMOOBEMA IKOHOMMWKH, TNOBBILEHNT ek~
THBHOCTH MIPOH3IBOACTBA W PEIEHUA COLMANBHEIX IpabaeM.

Pazeutue Pecniybnukn Benapych Kak caMoCTOATEALHOro rocyaapctea TpeGyeT noucka HOBLIX GOPM M METOIOB
TEPPUTOPHANBHOFO MHBECTHPOBaHKA. Ha Bcex 3Tanax WHBECTHLMOHHOIO NPOLECcca HanGonee aKTyalbHBIM ABIAIOTCA
BOMPOCH! YBS3KM PALHOHATLHOTO COMETAHWA PECTYGAKKAHCKUX ¥ PETHOHANEHBIX MHTepecoB. Ec/iu OHM panbiue pewa-
MUCh NPEUMYILIECTBEHHO AXMUHHCTPATHBHEIMH METOLAMH, TO B YCIOBHAX pe(OpM TOMKHEI HCTIONB30BATBCA TNABHEIM
o6pasoM 3KOHOMHYECKME, PUHAKCORLIE pbivari.

Ha rocyfapcTBeHHOM YPORHE NEPBOOYEPEAHOH 3anauell WHBECTHLHMOHHON NONMTHKH SBAAETCA ONpeAeneHMe
CTPYKTYPbl (PHHAHCHPOBSHUA BHYTPHUpecTyOIHKaHCKUX perroHoB. [1py 3ToM HorkHe! 6bITh YUTEHB! CYIIECTBYIOLHE
ANMUHACTPATUBHO-TEPPUTOPHANBHOE AEnEHNE PECytAnKys H 0CO0EHHOCTH €0 QYHKIMOHHPOBAHHA B YCHOBHIX Pble
HOYHOH 3KOHOMMKH. B 3Toll ¢BA3H BO3HWKAST KOMIIEKC BOMPOCOB: ONpedereHus YPORHS IKOHOMHUYECKOH CaMOCTos-
TELHOCTH BHYTPUPECTIYONIHKaHCKWX PEFHOHOB, HCTOYHUKOB (POpMHPOBaHNS IHHAHCOBBIX PECYPCOB H Ap.

OcHoBHAA (YHKLIHA pecTyOIMKAHCKHX OPTaHOE BIACTH MO pery/HpOBaHHIO HHBECTHLHOHHON HEATENBHOCTH pe-
THOHOB — 3TO COAEHCTBHE UX PA3BUTHIO B MHTEpecaX pecybauky B Henom. MeCTHLIE OpraHbl BAACTH 3aHHTEPECOBAHN]
B obecnederun Haubonce ORAroNpHATHBIX YCAOBHH KH3HU ANA Haceleuns cBoero pernona. Ho, Ha npaxkThke, hakan-
AUBASMbIE LT WHBECTHUHHA PECYPCbl MECTHLIMHM OPraHaMHb BIAacTH HacTO HU3BIMAIOTCA BEIMECTOALLMMU opraHaMu. H
HaoOOpOT, MHOTHE PETHOHD! 110 TeM MM HHLIM NPU4MHAM MHOTAA §e3 BCAKOTO IKOHOMHYECKOre 000CHORARUA NONTY-
YAKT 3HAUUTENBHBIE Pecypest U3 pecnybnvkanckoro Giopkera. 3To NPOHCXOOUT B CHITY TOTO, YTo Npaka R 003aHHO-
CTH pelHOHANBHBIX B PecHyONHKaHCKHX OPraHoB YIIPARIEHHA YETKO He OfpelelleHb! B BOMPOCAX HHBECTHIMOHHOM
REATENLHOCTH B PEFHOHAX.

B «CrathcTHueckoM exerofiHike Bpectekoil 00nacTi» Ha npHMepe 3Toit 0OnacTH MOKHO YBHAETH HEpaBRHOMep-
HOCTb BJIOWEHNS WHBECTHUMI B OCHOBHOH KanHTa) paiioHoe B 2003 - 2005 r.r. { B Map. pyd.) . BapavoRHUCKHH —
149,7; bepesoecknit — 338,9; Bpectcxuit — 275.6; Nanuesruckui — 31,6; dpormausckeii — 85,9; JKabunkopckuh —
142,3; Hanorckuii — 84,6; Heauesnuckui — 118,2; Kamereuxuit — 95,5; KoOpunckuit — 173.,5; Jlynusekwii — 143.6;
JNaxosnucknid — 51,5; Manopurckuii — 67,9; TIuncknin — 128,4; Tpyxauckuii — 203,7; Cronunckuii — 110,7.

Ecan 8317 3a OCHOBY WCYUHCIEHHA MHBECTHUMH B perHOHBI Ha | 4eloBeKa (NpOaHANM3NDOBAB UHBECTHLHOHHBIC
Blo#eHds B nepuoa c 2003 no 2005r.r.), T0 HEPABHOMEPHOCTL NPOACIKAST HMETL MECTO.

MOoxHO CAENaTy BbIBOA, UTO CYLECTBYET TPU CTENEHH HHRECTHUMH B PETHOHB! NG KPHTEPHIO AHBECTULMH Ha ] e~
NoBEKa:

poicokasn: Bpectcxmit — 2,1; Bepesorekuit — 1,5: Tlpyxancxnit -1,1; Xabunkosckuit — 1,8, bapanoBHuckuit - 1]
{(mn. pyd);

- cpendsn: [lurexuit — 0,7, Manopurckrit — 0,8; KoOpurcknit — 0.6; Jlyaureuxnsi — 0,6, [Iporudedckuit — 0,6; .
Kameneukui -0,7 ( MIH. py0,);

- nuzkan: Meauennuckny — 0.5, HpanoBckuit — 0,5.JIaxosuuckntl — 0,5, Cronuucknii - 0,4; Tanuepnuckuit — Q.3
(MAH. py0.).

M ecnu 8351 pafioH © caMOii BLICOKOR CTENEHbIO MHBECTHUMI. Kak Bpectoknii — 2,1 mnn. py6. na 1 yeloseka B ron
(8 cpeanem 2003 — 2005 r.) » camo# HH3KOMK, KaKk | anueBHdckuii — 0,3 Mus. py6. H CpaBHHTE, TO PasHULA OLLYTHMAS.
CuHTalo, 4TO ONHWM U3 INIABHLIX KPUTEPUER HHBECTULMI B PEFHOHBI SBIAETCA HHBECTHPOBAHHE B pacyeTe Ha | wHTe-
n4, Kak fonee 3PHEKTHBHOIO /1% PASBUTHA PErMOHa.

B 3akmouensd cieqyeT OTMETHTb, YTO KHBECTHLHOHHAA ITONMTHKA, OYIyUH COCTARHOW UacTHI 3KOHOMMYECKOH
NONMTHKH TOCYIAPCTRA JOMKHA CTIOCOGCTBOBATL peaTiiallii IKOHOMUYECKOH, COLMATEHOR, PErHOHANTEHO! NIONHTURH
paBHTE;ILCTBR, obecneyksarts 3¢ (PekTHBHOE HCNONLIORAHKE HHBECTHLMH, PAUHORATLHYIO CTPYKTYDY 2KOHOMHKH, €€
Ge301acHOCTb, U HaNpaBieHa B NEPBYIO ONEPeb Ha GNarococTOSHHE HaCENEHHA PErHOHOB, & 3HAYNT, U CTPaHbl B Lie-
OM,





