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B nocnegHue rofbl 4O MHBECTULMIA B OCHOBHOM KanuTan B Pecnybnmke benapycb coctaBns-
na 16-18%. [Ans pasBuTbIX CTpaH Takas [ons MHBecTUUMiA B BBIT ABnseTcA BMNOAHE AOCTaTOYHOIA:
MOXXHO HOPMaJilbHO 0GHOB/ATL MPOU3BOACTBEHHbIN annapaT Ha HOBOW TEXHUYECKO OCHOBE W YBENN-
ymBaTb 06beMbI Npon3BoacTBa. OfHaKo B benapycy nogobHOro npouecca He HabnoaaeTcd. 310 Npo-
NCXOAUT Mpexae BCero no npuynHe HecopasMepHo mManoro BBI1 no OTHOLEHWMIO K KCMOMb3yeMbiM
OCHOBHbIM (JOHAAM, BC/IELCTBUE HU3KOW NMPOVU3BOAMTENLHOCTM NPOU3BOACTBEHHONO annapara, a Tak-
YKe HEBbICOKOWA 3arpy3Ku NpPOn3BOACTBEHHbIX MOLLHOCTEN B CBA3M C HEAOCTATOYHOW KOHKYPEHTOCMNO-
COGHOCTbIO MPOM3BOAMMbIX TOBApPOB MO LiEHE M KayecTBy, KOTopas 6e3 pecTpyKTypusauuu npowus-
BOACTB W NPUB/IEYEHNSI UHBECTULLMIA HE MOXKET ObITb YBE/IMYEHA.

OnpeaeneHHbIM UCTOYHUKOM WMHBECTULMIA MOXET BbITb YBEIMYEHME 40N BaIOBOTO HaKomMe-
HMS U B €ro COCTaBe - A0 UHBeCTMUMIA B BBIN. 3TOro MoXKHO JOCTUYb, BO-NEPBbIX, HA OCHOBE CHU-
XXEHWA [ONW KOHEYHOro notpebnieHns, a, BO-BTOPbLIX, MyTeM MPUB/IEYEHNSI MHOCTPaHHbLIX WHBECTU-
LwiA.

MepsbliA NyTb 3aTPYLHUTENEH BBUAY HEBLICOKOTO YPOBHS XXU3HW U GEJHOCTU HAaceneHus u Mo-
XKET OCYLLECTBNATLCA MOCTEMNEHHO.

Bonee npvemnemMbiM NpeACTaBAAETCS BTOPOM MyTb, MOCKOMbKY OH He CBS3aH C YMEHbLUEHWEM
pocTa noTpebneHns HaceneHns cTpaHbl. Kpome TOro, MHOCTPaHHbIe MHBECTULMM BbI3bIBAtOT HE TOJb-
KO pOCT UMMNOPTa MHBECTULMOHHBIX TOBApPOB B CTPaHy, HO 1 YBE/IMUMBAIOT 3arpy3kKy MOLLHOCTENR OTe-
YECTBEHHbIX NMPOU3BOAMTENEN NHBECTULIMOHHBIX TOBAPOB, BC/IEACTBME Yero NpoucXoauT pocT BBIM 1
noTpebneHns HaceneHns. VIHOCTpaHHbIe MHBECTULMM MMEOT 60/1ee BbICOKYHO OTAauy, TaK Kak OCHO-
BaHbl, KaK npasuo, Ha 60/1ee NPOrpeccBHLIX TEXHUKE U TEXHONOIMSAX C UCNOMb30BaHEM 6osee -
(DEKTMBHOIO MeHePKMEHTA 1 OPUEHTUPOBAHBLI HA OCBOEHWE HOBbIX PbIHKOB.

[na npyvBneyYeHns MHOCTPaHHbLIX UHBECTULWMIA criesyeT obecneunTb NocnefoBaTe/lbHOe NpoBe-
JeHne pehopm, HarpaBieHHbIX HA COBEPLUEHCTBOBAHWE UHCTUTYLIMOHAIbHOM Cpefbl U CO3AaHne Mak-
PO3KOHOMUYECKMX YCTIOBWIA AN1S1 UHBECTULLNIA.

CeropHs B benapycu MHBECTULMOHHBIA KAMMaT XOTH U He NIWeH HeAoCTaTKOB, HO MOCTO-
SHHO ynydwaeTca. Bmecte ¢ Tem Ans NpuBfeYeHUs, NPexae BCEro, MHOCTPaHHbIX MHBECTULWI
cnefyet obecrneynTb NocnefoBaTe/IbHOE NPoBefeHMe pedhopM, HanpaBneHHbIX Ha COBEPLUEHCTBO-
BaHVe MHCTUTYLMOHANbHOM Cpefbl U CcO3faHne MaKpO3IKOHOMUYECKMX YCNOBUIA AN UHBECTULMIA.
Heob6xoanmo: co3faTb HafeXHble rapaHTUKM Mo 3aWwuTe CO6CTBEHHOCTU MHOCTPAHHbIX U YaCTHbIX
WNHBECTOPOB; 3HAYUTENbHO COKPaTUTbL aAMUHUCTPATUBHbIE Oapbepbl Ha NYTU OTKPbLITUA N pa3Bu-
Tns 6M3Heca; NOBbICUTb KayecTBO M 06ecrneyunTb CTabubHOCTb OCHOBHbLIX UHCTUTYTOB, perysnu-
PYHOLNX PUHAHCOBLIE N IKOHOMUYECKME OTHOLLEHUS; 60/1ee aKTUBHO MPOAO/MKUTL POPMUPOBa-
HWe PbIHOYHON MH(PACTPYKTYpPbl; NOBLICUTH KPEAWUTHbIE BO3MOXHOCTM U HAAEXHOCTb 6aHKOB-
CKOW CUCTEMbI, .B TOM YMC/IEe 3a CUET pa3rocyfapcTBieHns 6aHKOB U NPoAaXKM MocyaapCTBEHHbIX
[0nen yyacTna B 6aHKax HepesnaeHTam; CHU3UTb YPOBEHb UHMAALMM [0 YMEPEHHOro 1 obecne-
YUTb CTAOUILHOCTL M MOJHYK0 KOHBEPTMPYEMOCTb HaLMOHaNbHOW BantoThbl; CO34aTh PbIHOK 3eM-
NN, paclnprB npaBa COOCTBEHHOCTW Ha 3eMJIt0; COKPaTUTb HaloroBoe Gpems Ha Mpou3BoAuTe-
Neil NPOAYKLMKN, OCYLLECTBASIOLMNX CBOKO [esATe/IbHOCTb Ha TeppuTOopuUn pecny6anKn; pa3BmnBatb
CUCTEMY CTPaxoBaHWUA WHBECTULMOHHBIX PUCKOB; pacliupuTb WHMOPMaLMOHHOe obecrneyeHne
WHBECTULNOHHOW AeATeNIbHOCTW; aKTUBM3UPOBaTb COTPYLHMYECTBO C MEXAYHAPOAHbIMU (hUHAH-
COBbLIMM OpraHusauuamm, n npexae scero MB®.

NunTteparypa.
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