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WHBECTUIIAOHHAS MMOJUTUKA

Apwunn 1. /.

benopycckuu nayuonanvhviu mexuuueckuu yHugepcumem

AHHOTaums. JlaHHAas CTaThsi MOCBSIIEHA PACCMOTPEHUIO WHBECTUIIMOHHOU
nonuTuku Pecriyonuku benapych, a eciau ObITh TOUHee, TO €€ (QyHKIHAM, Iep-
CIICKTUBAaM Pa3BUTHUs, BO3MOKHBIM YJIYYIICHUAM €€ HHCTPYMEHTOB U MEXaHHU3MOB
(GYHKIIMOHUPOBAHUSA, a TaKXKe €€ BIMSHUIO HA SKOHOMHUYECKUU pocT PecmyOnuku
benapycs.

KuroueBble cjioBa: NepCreKTUBBI pa3BUTUS, QYHKLIHUH, TEHACHIUY.

MHBECTUIIMOHHASA NOJUTHUKA — 3TO COBOKYIHOCTH ONPEIECICHHBIX NCHCTBHM,
KOTOpbIE TPOBOJATCA TOCYJApPCTBOM, Uil CO3JaHUsl ONaronpHsTHBIX YCIOBUN
JUIS BCEX CyOBEKTOB XO3SMCTBOBAHMS C LIEIbI0 HapallluBaHUs O00bEMOB MHBECTH-
LM, OKHUBJICHUSI WHBECTULMOHHOW NEATEIBHOCTH M NOJbEMAa 3KOHOMHUKH C IO-
BbIIIIEHUEM 3(P(EKTUBHOCTH MPOU3BOJCTBA U PEIICHUS JIIUTEIbHBIX MPOOJIEM.

WNuBectuniionnas mnonutuka PecnyOnuku benapyce urpaer ocoOyro poiib
B Pa3BUTHH HAUIECHl CTpaHbl, IOTOMY YTO, BBIMOJHSA CBOM (DYHKIIMHM, OHA MOBBIIIA-
€T KaK KOHKYPEHTOCIOCOOHOCTh HAIIUX NPEANPUSITUNA, TaK U YJIy4IIaeT YPOBEHb
KHU3HU OJIarOCOCTOSIHUA HAILEro HacesneHus. M3 3Toro MoxHO caenath BbIBO, UTO
OHa ObliIa U OyJIeT akTyalibHa BCEr/ia U BO BCEM MHUpE.

U tak, 9TO K€ mpencTaBisgeT co00i MHBECTUIIMOHHAS TTONMTHKA PecryOnuku
benapych, 1 kakue OCHOBHbIE (DYHKIIMU OHA BbINOJIHAET? VHBECTULIMOHHAS TIOJIH-
THKa Halllel CTpaHbl €CTh HE YTO MHOE, KaK CJIOKHBIA MEXaHU3M MPUHSATHUS BEPHBIX
pELICHUI B NHBECTUPOBAHUH KANMTAJIIOB OpraHU3aliid NI UHBECTOPOB B aKTHBBI
PecnyOnuku benapycs. Hama crpana mpuBiekaeT HalllMX OT€YECTBEHHBIX U UHO-

CTpaHHbBIX HMHBCECTOPOB CBOHWMH 6HaFOHpI/IHTHBIMI/I YCIOBUSAMHA Ui pealin3alin
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CBOUX CpPCACTB B AKTHBHI, 6YIH> 9TO MHBCCTUPOBAHUC B HCABUKHUMOCTL HJIA I10-

KyIKa IIEHHBIX Oymar, oOuraiuii.

WNuBectunirionnas noautuka Pecryonuku benapycu umeeT orpoMHbIA MOTEH-

nuaJl B CBOCM Pa3sBUTHH, 3TO MOKCT OBITH CBSI3aHO KaK M3-3a HAIIIETO reorpa@nqe-

CKOI'0 ITOJIOKCHHA, TaK U ITPOCTO HMPCAOCTABJICHUC 0COOBIX yCJ'IOBI/Iﬁ HHBCCTOpaM,

HaIpUMep, HaJOrOBBIE JILFOTHI (Tabiuma 1).

Tabnuna 1 — UHCTpyMEHThI MHBECTUIIMOHHOMN TTOJIUTUKH

NHCcTpyMEHTHI [Ipumepsr

Hamnorossie [IpenocTaBiieHre MHBECTOPAM MOJHOTO WM YaCTUYHOI'O OCBO-

JILFOTBI OOXJIeHHsI OT HAJOTOB Ha MPUOBLIbL U UMYIIECTBO B TCUCHUE
ONPENIECIICHHOTO MEePHUOJia MO3BOJSET CHU3UThH 3aTpaThl HA WH-
BECTUIUU

I'ocynapctBennsie | ['ocynapcTBEHHBIE MPOrpaMMBbl MOIACPKKH, KOTOPHIE OCY-

pOrpaMMBbl MIECTBIISIIOT (PMHAHCOBOW MOJACPKKY B BHJIE CYOCHAMIA

MOAACPKKHU U JIbTOTHBIX KPEIWUTOB JIJI WHBECTUPOBAHUS B ONPEACIICHHBIC
OTPACIIH, PETUOHBI UJIU MPOEKTHI.

Coznanne Co3ganue MHBECTUIMOHHBIX 30H U MAPKOB MPEAOCTABIISIONINE

MHBECTUIIUOHHBIX | UHBECTOpPaM OCOObIE YCIOBUM [Jisi pa3MelleHuss Ou3Heca,

30H U MapKOB

HaIMpuMep, OCBOOOXKIEHNE OT OMPEIEJICHHBIX HAJIOrOB U IIa-

TeXEen

VYiyuiienue
WHBECTULIMOHHOTO

KiImMara

ViydiieHne WHBECTUIMOHHOTO KJIMMaTa MO3BOJISIET YCKOPHUTH
OIOpPOKpaTHUYECKHE TPOIEAYPhl, YMEHbIIAET aIMUHUCTPATHB-

HBIC 6apbep51 M YBCIIMYMUBACT 3alIUTY IIpaB KHBCCTOPOB

dopmupoBaHue
pa3IMYHBIX
(MHAHCOBBIX

MCXaHHU3MOB

dopMupoBaHUE Pa3TUIHBIX (DMHAHCOBBIX MEXaHU3MOB, TaKHUX
KaK BeHUypHbIe (DOHIBI, 00IHranum WHPpPacTPyKTYpPHBIX MPO-
€KTOB, HHCTUTYTHI TapaHTUPOBAHUS MHBECTUIIUN U T. 1. oOec-
MEYMBAIOT JOCTYI K JOMOTHUTEIbHBIM UCTOYHUKAM (DPUHAHCHU-

poBaHuUA
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OCHOBHOM 11€JIbI0 MHBECTUIIMOHHOM MonuTUKU Pecnybnuku benapych siBisi-
eTcsl 00ecreyeHrue yCTOMYUBOrO 3KOHOMUYECKOTO U COLMATIBHOTO Pa3BUTHS CTpa-
HbI, MAKCUMAJIbHOT'O MPUBJICYEHHUSI HAIIMOHAJILHBIX BaJOBBIX COEPEKEHHM U BHEIII-
HUX MHBECTULINN, a TAKXKE MMOUCK ONTUMAIILHOTO MPABUIILHOIO PETYJIIMPOBAHUS JI€-
ATEJILHOCTH HAIIMOHAJIbHBIX U MHOCTPAHHBIX HHBECTOPOB.

B nactosee Bpemst Pecriybnuka benapych Haxoautcst Ha sTane GopMupoBa-
HUS OJaronpUATHBIX YCJIOBUN Ml BeleHUs1 OusHeca. TakuMu yCIIOBUSIMU SIBIISIET-
csi 00ecre4yeHre OTKPBITOCTH AESTENbHOCTH OPTaHOB IOCYAApCTBEHHOW BIACTH,
cOOJII0/IEHNE MPUHIUIIA KOHKYPEHTOCIIOCOOHOCTH U PaBHO3HAYHBIX YCIOBHUH XO-
3SIIICTBOBaHUS, C COOJIIOICHUEM TIpaB U CBOOO MHTEPECOB HHBECTOPOB, oOecIeye-
HUE HaJJIeKALEH 3alUThl HHBECTOPOB U JIp.

CrpykTypa, pa3Mep U JMHaMHUKa UHBECTHUIIMI B CTpaHy ONPEIEISIOTCS BIUS-
HUEM MOJINTUYECKHUX, IKOHOMHYECKHUX, COITUAIBHBIX M 3KOJOTHYECKHUX (DAKTOPOB.

OCHOBHBIMU TpUHLUIAMU (OPMUPOBAHMSI HMHBECTHULIMOHHOW MMOJIMTUKU
B PecniyOnuke benapyce sBisitorcst:

— 3¢ (eKTUBHOCTb, TO €CTh PAa3BUTUE U HCHOJIb30BaHHE HWHBECTULMOHHBIX
PECYPCOB, KOTOPBIEC ONPEALISIIOT Y)PEKTUBHOCTh MHBECTUITMOHHON ACSITEILHOCTH;

—  aJlanTHPOBAHHOCTH;

—  yYeT BIMSHUA SKOHOMUYECKON CpeJibl;

—  CHUCTEMHOCTb, TO €CTh ONITUMM3ALMsl OPTaHU3AUOHHBIX SKOHOMUYECKUX
MEXaHU3MOB, CO3JAIOIIMX HWHBECTULHMOHHYIO CpeAy M JArOlUX BO3MOYKHOCThb
OBICTPOTO0 SKOHOMUYECKOT'O POCTA.

WNuBecturnmonnas nonutuka PecnyOnuku benapych BBINONHSAET ABE OCHOB-

HbIe (QYHKIIUU: CTUMYJIUPYIOIIAs U KOHTPOJIbHas (Tabnuma 2).
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Tabnuna 2 — OyHKIIUU HHBECTUIIMOHHON TTOJTUTHKH

HasBanue ¢hyHkmmm 3HayeHue
be3yciioBHOE M YCKOPEHHOE pEIICHHE KIFOUEBBIX
Ctumynupyromias
PUOPUTETHBIX 33/1a4 UHBECTUIIMOHHOM MMOJIUTUKU
KoHTpoJib cO CTOPOHBI TOCy1apcTBa 32 COOJIIOICHUEM
KonTtpomnbsHas XO3IMCTBYIOIIMMHU CYOBEKTaMH YCTAHOBJICHHBIX T'OC-

YAapCTBOM JKOHOMHYCCKHX H IIPABOBBIX HOPM B HX

XO3SIUCTBEHHOU JIEITENHbHOCTH

B Pecny0nuke benapych mpuHUMAIOTCSI aKTUBHBIE MEPHI 11O TOBBIIIICHUIO WH-
BECTUIIMOHHOMN MPUBJIEKATEIBHOCTH CTPaHbl, (GOPMUPOBAHUIO JIBYCTOPOHHEN HOP-
MaTHUBHO-TIPaBOBOM 0a3bl Mexay PecryOnukoit benapych 1 BHEIITHUM MUPOM.

Taxkum o6pazom, B PecnyOnuke benapych mpoBOAMTCS akTHBHAsi MpaBOBas
Y OpraHu3allMOHHAs MMOJUTHKA 0 YIYUYIICHUI0 HHBECTUIIMOHHOTO peUTHHTa CTpa-
Hbl. Heo0xoauMo mpo1oipkaTh paboTy MO YCTPAaHEHUIO MPUYHH, CIEPKUBAIOIINX
MPUTOK MPSIMBIX UHOCTPAHHBIX MHBECTUIIMN B Pecniy0nuky benapych u kK KOTOpbIM
OTHOCSITCS HECTaOUIILHOCTh HOPMATUBHO-TIPABOBOM CpeJibl OM3HEeca, HECOBEPILICH-

CTBO BaJIFOTHOTO PETYJIUPOBAHUS, BBICOKUN YPOBEHb HAJIOTOBOW HATPY3KH.
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