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WccnepoBaHne npobneM MHBECTUPOBAHMS BCErja HaxOAMN0OCh B LEHTPe 3KOHOMMWYECKOM
Hayku. OTO O0O6YCNOBMEHO TeM, YTO WHBECTULMWM 3aTparvBatoT camble [/lyOMHHbIE OCHOBBI
XO3AWCTBEHHOW LeATeIbHOCTM, ONpesesnisag NpoLecc 3KOHOMUYECKOr0 pocTa B Le/IoM. DKOHOMUYeCKas
[eATeNbHOCTb  OTAENbHbLIX XO3ANCTBYIOLMX CYOBEKTOB W CTpaHbl B LENOM  XapakTepusyeTcs
ob6beMaMn UM (opmMaMn  OCYLLECTBNEHUA WHBECTUUMIA. TunuuHas owpbka B TOM, YTO MOA
WHBECTULMAMUN NOHUMAETCA 1060e B/IOXKEHWE CPELCTB, KOTOPOE MOXET N He MPUBOAUTL HU K pOCTY
Kanutasna, HA K nosyyeHnto nNpubbiin. CNOXHOCTb paccMaTpuBaeMblX MPOLLECCOB MHBECTUPOBAHUA
npeacTaBnseT cob0i OfHY U3 OCHOBHbIN 3aJay ynpas/ieHWsi SKOHOMUKON. HBECTULMM BbICTYNatoT
0YeHb BaKHbIM (DaKTOPOM, BO3AEWCTBYIOLWMM Ha pocT BHI. Bmecte ¢ Tem cnegyet OTMETUTb, UTO
[eicTBre 3TOro (pakTopa He NOAYMHSETCA KakOMY-TO CTPOrOMY perfiaMeHTy. VIHBECTULMM OYeHb
N3MEHYMBbI, NPUYEM 3Ta UX U3MEHUYMBOCTL FOpa3fo MoABMXKHEe, YeM M3MeHumBocTb BHIT. CerogHs
Xe yuactue benapycu B 3TMX mpoueccax C TPYLOM MOXHO Ha3BaTb aKTWMBHbIM, a C TOYKW 3peHus
MpYB/IEYEHNS 3apy6eXXHbIX KanuTaI0B/IOXEHWNI el MPeACcTOMT KOHKYPUPOBATb CO CTpaHaMu, PbIHKK
KOTOpbIX OKa3blBatoTCA celivyac 60niee NpuB/eKaTeNbHbIMU 418 UHBECTOPOB.B HayuHOW pab6oTe
60nbLL0e BHUMaHWe YAeneHO WMHOCTPaHHbIM WMHBECTULMAM, MOCKO/IbKY MMEHHO OHW MOTYT Urpatb
OCHOBHYH ¥ BeCbMa 6/1aronpusTHYHO Po/ib B 3KOHOMWYECKOWA AeSTENbHOCTU MpeanpuaTuii noboii
cTpaHbl. OTCYTCTBME WHBECTULMI B [OCTATOYHOM KONMYECTBE OMIOKMPYET He TONbKO pasBuTME
(DYHKUMOHMPYIOLLIEro MpOW3BOACTBA, HO WM 3apOXKAEHWE HOBbIX BWAOB MNPOW3BOACTBA C LE/bO
0CBOEHMSI 60nee CBOOOAHbLIX, HEHACbIWEHHbIX PbIHKOB. A Beflb 3TU PbIHKA MOTYT MPUHOCUTH
3HaunTeNbHbIE [0XO04bl, Kak OCBavBalOLWMM WX MpegnpuHumarensm, Tak WU rocyfapcresy B LENOM.
Takum 06pa3oM, MHBECTULMOHHbIE PELLEHWs BUCAT Ha BOMIOCKE OXMAAHW/A U NPOrHO30B OyAyLmX
CoObITWIA. HO, Kak cKazan OAMH YMHbIA 4enosek; «[lpefckasaHuWe - oOnacHas Bellb, OCOGEHHO B
OTHOLLEHUN ByayLuero». BU3HECMeHb! TPATAT MHOI0 3HEpPruu, aHan3NpPys WHBECTULMM W NbITasACh
YMEHbLUWUTL HeonpeaeneHHOCTb, CBA3AHHYHO C 3TVMU UHBECTULMAMM.

Llenbto paboTbl ABNSeTCA UCCNefoBaHWe MHBECTULMOHHOMO pbiHKa pecny6nnkn benapychb, ero
CpPaBHEHVE C OMNbITOM 3apY6eXKHbIX CTPaH.

[JaHHaa uenb onpefenser cnefyoLue 3agaum:

1 onpefennTb CYLHOCTb NOHATUS UHBECTULNN,

2. BbIICHUTb, KakoBa pOfib MHBECTULMIA B 3KOHOMUKE W M3Y4YnUTb Npo6iembl (hOpMUPOBaHUS
6naronpuATHOr0 MHBECTULIMOHHOTO K/IMMaTa Ha NpuMepe 3apybeXxHbIX CTpaH;

3. nccnegosarb CMTYaUMio ¢ MHBECTMUMAMUN B PB 1 cienath BbiBOAbI O MEepPCreKkTMBax pasBuTus
WNHBECTULMOHHOrO npotiecca .

MeTogMKa uMcCnefoBaHUA OCHOBbLIBAeTCA Ha cbope, 06paboTke, M3YYeHUW TEeOpeTUYECKOro
martepuana;, CpaBHEHWW Pa3NNYHbIX B3rNAA40B HA MEPCreKTVBbl  PasBUTUA  WHBECTULIMOHHOIO
npouecca; n3yyeHun 3akoHa Pb 06 nMHBECTULMSX.

Pe3y/bTaTbl UCCMEA0BaHMA NOKa3bIBAIOT, YTO MHBECTULMM He MOMAYT B 3KOHOMMKY, MOKa He
Oynet pocta BBI1. Moatomy 3agaya CTOAT He B TOM, YTOObI NPUHYAUTENIBHO «HaKayaTb» 3KOHOMUKY
VHBECTULMAMMU @ B TOM, 4TOObI 06ecneuntb 3PMEKTUBHOE WX WUCMOMb30BaHWE. HbIMU CrioBamMu,
MaKCMMa/bHO YBEMYMTL 3HAYEHMe akcesnepatopa. Bbixod w3 CNOXMBLUIEACH CUCTEMHON KPU3WCHOA
cuTyaumu B clepe WMHBECTMUMIA  noTpebyeT  peaimsayuM  Cepum  B3aMMOCBA3AHHbIX
WHCTUTYLMOHANbHLIX M3MEHEHWIA.MpU BbIXOAE M3 3TOr0 Kpuauca NpPocTO HEoOXOAMMO Y4uUTbIBaTb
ONbIT 3apy6eXHbIX CTpaH, He 3abblBas Npy 3TOM afanTMPOBaTb €ro K KOHKPETHOW CUTyauun Kak
CTpaHbl, TaK ¥ MUPOBOI 3KOHOMWKM B LIE/IOM.

Jlutepatypa

1 3akoH pecny6nvkun benapycb 06 MHOCTPaHHbIX MHBECTULMAX HA TEPPUTOPUMN pecry 6NNKK
Benapycb (3akoH Pecny6nuku benapycb Ne 99-3 o1 05.12.97 r. BcTynun B cuny 22.01.98 r.).

2. V1. Movceéumnk «/IHBECTULMOHHBIN Kpu3unc B PBE». BenopyCcckmii 3KOHOMUYECKUIA XXypHasI
Ne2, MuHck, 2002 .
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