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VHOCTpaHHbIe MHBECTUIIMM CTAHOBATCA OFHMM 13 pellla-
omyx $pakTOpOB SKOHOMMYECKO MOMUTUKYA MHOTYX IOCY-
mapctB. bes HUX He ypaeTcss GBICTPO IPeOToNIeBaTh SKOHO-
MIYeCcKye KpU3UCHI U BBIXOAUTD Ha PyOesK) 9KOHOMUYECKO-
ro pocra, obecreunBaTh IPUPOCT COIMANBHOTO 3¢ deKTa,
c6aJaHCYPOBAaHHOCTb MaKPOCTPYKTYPBI, IOBBILIEHIE OIIa-
TBI TPYZA IO YPOBHA CTUMY/IMPOBAHIIA €TO BBICOKOI IIPON3-
BOJMTETBHOCTY Y PBIHOYHON IIIATEXXECIIOCOOHOCTH, BBICTY-
Maromeil MOTYYMM KaTaan3aTopoM OOIeIKOHOMIYECKOTO
IO'beMa ¥ IPOTPECCUBHBIX CBUTOB.

/HOCTpaHHOE WHBECTMPOBAaHNE UMeeT Pl IOTOXKIMI-
TEeJIbHBIX M OTpMLATENbHBIX 4epT. OHO I03BONAET 00e-
CIEeYUTb SKOHOMUYECKUII POCT CTPaHbI-PelelIeHTa 1 He
noxarca 6peMeHeM Ha TOCYHAapCTBEHHBIN OIO/KeT, Ha ero
BHemHnit gonr. K Tomy ke mpsiMble MHOCTPAaHHbIE MHBe-
CTULIMU OOBIYHO IIPUHOCAT C COOOJT IIPOrpecCUBHBIC TEXHO-
JIOTUY TIPOM3BOAICTBA, MO3BOJIAIT YIYYLINTD yIpaBIeHNe
IPOM3BOJCTBOM 3a CYET MHOCTPAHHOIO YIPAB/I€HYECKOTO
OIBITA, a TaKXe 00JIer4aioT BBIXOJ, IPOM3BELEHHON MpO-
AYKLVY Ha MVPOBBIE PBIHKU, CIOCOOCTBYIOT YCUIEHWIO
KOHKYPEeHI[UN.

VHOCTpaHHbBIe VHBECTUIIVM IIO-TIPE&KHEMY OCTAIOTCSA
ocrpoit mpobnemoit fia benapycu n Kurasa. C ogHoit cro-
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POHBI, B YCTIOBYAX JepuyTa peajbHbIX MHBECTUIVIOHHBIX
PecypcoB MHOCTPAHHBI KaluTal Ha COBPEMEHHOM JTaIle
COXpaHseT CBOI POJIb IIOTEHI[MA/IBHOTO ICTOYHMKA KaIlB/IO-
JKEHIIA, a C JPYTOM - HEBBICOKUI MHBECTULIVIOHHDIN PEITUHT
CTPaHbl, HEYCTONYMBOCTD 3aKOHOATENbCTBA U HIEPOXOBATO-
CTY 3KOHOMMYECKON MOMUTUKU FOCYAapCTBa MPENATCTBYIOT
¢dhopMMpOBaHIIO HEOOXOAVIMBIX YCTIOBUIL /ISl 4aCTHOTO 3apy-
6€XXHOro MHBECTOpa.

CWIBHYIO CTOPOHY 0€/I0pPyCCKOI 9KOHOMYKY COCTABIIAIOT
OTCYTCTBME CYIIECTBEHHON 3aJJO/DKEHHOCTH Tepef Hepesu-
DEeHTaMM ¥ MeX[YHapORHBIMY (PMHAHCOBBIMYM OpraHN3a-
nuAMK. JTO e oTHOCcUTCA U K Kuraro. C [pyroii CTOpOHBI,
Oermopycckas 9KOHOMMKA XapaKTepu3yeTcs 3HAYUTE/IbHbIM
neduIMTOM TOProBOro HajaHca CTpaHbl.

B 2014 rony B 1enAx ymy4llleHUs KadecTBa ¥ MOBBIIIEHNUS
KOHKYPEHTOCIIOCOOHOCTI 0e/I0pyCCKOil IMPORYKIMY ITOTPe-
OyeTcsl HajbHelilllee HapallyMBaHVe 00beMOB MHBECTUINI,
HaIpaB/geMBbIX Ha PEKOHCTPYKLMIO M pa3BUTHE IpPeNIpu-
ATUI. B KOHTeKCTe NpMBIeYeHMA IOTEHIMana MeXyHa-
PONHBIX OpraHM3alMil Ha HYXAbl pasBuTua Pecry6mmxu
Benapych He0OXOAMMO IPOJO/DKATh peann3aluio JeiiCTBY-
IOIMX MPOTPAMM COTPYZHMYECTBA IO TMHUMU YYPEXTEeHUI
cuctempl OOH 1 apyrux Me>x/yHapOIZHBIX OpTaHM3aLNiA, a



TaKXKe pa3pabaTblBaTh HOBbIE IIPOTPAMMBI, 6a3MPYOLINeECs
Ha HallM'OHA/IbHBIX IPMOPUTETAX CTPAHBI.

B cBoI0 04epenp, mpakTuKa 35 et peopM U OTKPBITOCTH
Kutas cBMAeTeNbCTBYET O TOM, YTO IPUBJICYEHINE IMPAMbIX
MHOCTPaHHBIX MHBECTULUIA Ta€T TOMIOK YCTOYMBOMY, CTpPe-
MUTETbHOMY U 3T0POBOMY Pa3BUTHIO HAlIMIOHAIbHOM 9KOHO-
Muku. IlpuBnedenne NpAMBIX MHOCTPAHHBIX MHBECTUIUI
aKTUBM3MPYeET PacKpenolleHne yCToABIMXCcsA B Kurae B3rmsa-
TOB Ha 9KOHOMUIYECKYIO CUCTEMY, CTUMYIUPYET IpOoLecc pe-
(hopMMpOBaHMA COLMATUCTUYCCKON PHIHOYHON SKOHOMUYe-
CKOJI CHCTEMBI U COBEPIIEHCTBOBAHNE ITPABOBOII CUCTEMBI.

IMonmTuka 6eI0PYCcCKOro roCyAapcTBa B chepe mpusiiede-
HIUA U UCIIO/b30BaHMA MHOCTPAHHOTO KalyuTasa Ipeciefy-
€T 1Ie/Ib CO3[JaHMA COBPEMEHHON CUCTEMbI 9KOHOMMUYECKOTO
perymmpoBaHys, KOTopasi IOBBICMIA Obl MHBECTUIVIOHHYIO
IIPUBJICKATEbHOCTD 9KOHOMMKI 1 06ecIiednia MOLIHYIO MO-
TUBALMIO HEPE3UIEHTaM I10 BJIOXKEHUIO CPEACTB. B ycmoBuax
OIPaHMYEHHOCTY PeCypCOB MHOCTPAHHBIN KamnTal B popme
KPEIMUTOB, IPSAMBIX U HOPT(Ee/IbHBIX MHBECTULVIT ABIACTCA
OIHUM V3 VCTOYHMKOB (PMHAHCUPOBAHYVS, NO3BOIAIONINM
YEOBJIETBOPATb BpeMeHHbIe NMOTPEOHOCTU OTEYeCTBEHHOTO
IIPOM3BOAUTENA B PMHAHCOBBIX pecypcax. OuHaHCHpOBaHUe
C TIOMOUIBIO NMPSAMBIX MHOCTPAaHHBIX MHBECTULMI ABIAECTCA
Haybosee BBITOTHBIM, TaK KaK B 3TOM CJIy4ae FOCYyapCTBO He
JOJDKHO OCYIIeCTBIIATD IVIATEXM 110 00C/TY>KMBAHUIO IO/ITOB,
T. €. BHEIIHMIA IONT He YBe/INIMBaeTCA.

YpoBeHb IpUBJIEKATEIbHOCTY SKOHOMUKU Pecry6mmxu
benapych i1 MHOCTpaHHBIX MHBECTOPOB JOCTATOYHO HU3-
KIif. 9TO YCI/IMBAET OIIYLIeHMe PUCKA NPV MHBECTUPOBa-
HUM ¥ YMEHbIIAET BO3MOXXHOCTb IPMBI€YEHNUA MPAMbIX
MHOCTPAaHHBIX MHBeCcTUIIMIA. B cTpanax Boctouynoit Esponst
n B Knraiickoit Haponnoit Pecniybnuke npumms MHOCTpaH-

HOTO KaIlMTasia HadyajCA JIMIIb [IOC/Ie YAYYIIEeHUs COLMab-
HO-3KOHOMIYeCKoil curyaryn. B Pecniybnuke benapych mHo-
CTpaHHBIX NHBECTOPOB II0KA YTO IHTEPECYIOT IPeANpUATIS,
KOTOpbIe 32 KOPOTKOE BpeMsA MOTYT 00ecIednTb BO3BpAT
BJIOYKEHHOTO KallMTaja C MOTydeHeM HanbombIeil mpuobI-
mm. BBupy sToro Hambomee mepCcreKTVBHBIMU B 6€TOPYCCKOit
9KOHOMMKE JIJIfl HUX ABJIAIOTCA MeTa/UTyprudecKas, XuMmye-
CKasd, NUIeBas OTPaciiy, a TAK)Ke TPAHCIIOPTUPOBKA IPY30B.

COTpYyZHMYECTBO C MEXIYHAPOLHBIMM (DUMHAHCOBBIMMU
OpraHM3alAMY, TAKMMI KaK Me>XIyHapOJIHbI BaIIOTHBIN
¢donn, Bcemupubiit 6anky Epporeiickmit 6aHK peKOHCTPyK-
LMY U pa3BUTHA, HAIIPAB/IEHO HA COJENCTBUE IPOBEJIEHNUIO
pbIHOYHBIX pedopM B Pecrrybmuke bemapych u ee uHTerpa-
LUV B CUCTeMy MMPOBBIX XO3SAJCTBEHHBIX cBs3ell. Kpome
aToro, Pecnybnuka Benapych TecHO cOTpyfHMYaeT C APYIH-
MU GVHAHCOBBIMY MHCTUTYTaMu. C KaXKIbIM FOJOM IIPOCIIe-
JKMBAETCS POCT KPATKOCPOYHBIX HETrapaHTVMPOBAHHBIX Kpe-
JIUTOB U 3alIMOB, B TO BpeMs KaK KOJMIECTBO JIONTOCPOYHBIX
KPEeIMTOB M 3aliIMOB C Ka)KJbIM TOIOM yMEHbHIAETCA. JTO
TOBOPUT O TOM, UTO MIHOCTPaHHbIE NHBECTOPBI He BUJAT Ta-
panTuit B Pecrry6nuke Bemapych B BO3BpalleHNy CBOUX BIIO-
JKEHIIA.

O1eHKa MHBECTULIMOHHOI ITPUB/IEKATENbHOCTI TEPPUTO-
PVM ABJIAETCA BaXKHENIINM aCIIeKTOM IPUHATNA T000r0 MH-
BECTUIIVIOHHOTO pelleHus. Yem c/iokHee CUTyalus B CTpa-
He, TeM B OOJIbIIEN CTEeNEeHV ONBIT M VHTYUIVA MHBECTOpa
TO/KHBI OIIMPATHCS HA PE3Y/IbTAThl 9KCIIEPTHOI OLIEHKY MH-
BECTHMIVIOHHOTO K/IMMara. VIHBeCTUIVIOHHBI KIMMAaT — 3TO
060011[eHHAsA XapaKTePUCTIKA COBOKYITHOCTH COLMA/IbHBIX,
9KOHOMIYECKNX, OPIaHU3ALMOHHBIX, IPABOBBIX, OMNUTHYE-
CKVX ITPEJIIOCBIIOK, P eIoTpefieNAIIUX I1e1ecO006pasHOCTD
VHBECTVMPOBAHNA B Ty WIN VHYIO XO3AJMCTBEHHYIO CIICTEMY.



