yIUTaThl KOMIIEHCAIIMHU 32 (DaKTUYECKYI0 MoTepro padouero Bpemenu (ct. 138
I'TIK);

5) ct1. 24.1 Konekca Pecriy6onuku benapych 00 aiMUHHCTPATUBHBIX MTPaBO-
HapymeHusx («HeyBaxkeHue K Cy1y») AOMOJHUTD YaCThIO BTOPOU, MPETyCcMaT-
pHUBaloIel aIMUHUCTPATUBHYIO OTBETCTBEHHOCTh ISl CTOPOHBI, KOTOpast J0-
MyCTHJIA 3JI0YTOTPEOJICHHE CBOMMH TIPOIECCYaTbHBIMU MPAaBAMH WA HE HC-
MOJIHUJIA CBOMX MPOIIECCYATbHBIX 00S3aHHOCTEH, €CIIN 3TO MPHUBEIIO K OTIIOXKE-
HUIO CyJI€OHOrO 3acellaHus, 3aTATMBAHUIO CYJI€OHOrO MPOILECcca, BOCIPEIAT-
CTBOBAaHUIO PACCMOTPEHUIO J€JIa U MPUHATUIO 3aKOHHOTO U 00OCHOBAaHHOTO
CyJ1e0HOTO TTOCTAHOBJIEHUS, B BUJIE IITpada.

PEMHBECTUIIUU U JE3SUHBECTHUIINU

M./, Jlumankoea

Vupeorcoenue oopasosanus @edepayuu Ilpoghcorozos benapycu
«Medxrcoynapoonwuii ynusepcumem « MUTCOy,
va. Kasunya, 21/2, Munck, 220099, Pecnyonuxa benapyce

HccnenyroTcst NOHATHS U NpaBUJIa PEMHBECTUIMM U JI€3UHBECTULIMHU, A TaKXKe MpHU-
YHMHBI, 10 KOTOPBIM OHU BO3HUKAIOT, U COOTBETCTBYIOIEE TPABOBOE 3aKPEILICHUE.

['maBHBIMM IpUYMHAMM HEKEJIaHUs BKJIAAbIBaTh B benapych O0JIbIIMHCTBO MHBECTO-
POB CUMTAIOT HENPO3PAYHOCTb 3KOHOMUYECKOM MOJENM, HEBO3MOXKHOCTh IPEJCKa3aTh
PHCKH, HEIIPECKa3yeMOCTb O€JI0pPyCCKOr0 PyKOBOJCTBA U HEIPUEMIIEMBIE YCIIOBHUS, KOTO-
pble CTaBAT Ul MHBECTOPOB MECTHBIE BJIACTH: COXPaHEHHE MPEXKHEro KOJUYecTBa paboT-
HUKOB Ha NPEINpUATHSAX, MOTAlIEHUE JI0JIFOB, MOAEPHU3ALIUSA, COJAEPKaHUE COLUATbHON

UHPPACTPYKTYPBHI.
JIOTIOJIHUTENBHBIM CIIEP/KUBAIOIINUM (AKTOPOM SIBJIIOTCSI MHOTOYHCIIEHHBIE CKaH-

AaJIbl C PSIAIOM UHBECTOPOB, KOTOPBIC ObLIH BBIHYKIACHBI CBEPHYTbH CBOIO JACATCIBHOCTD.

Knroueeswie cnosa: HWHBCCTHULIMN; PCUHBCCTULINHN,; AC3UHBCCTUIINH, HpI/I6LIJ'H:; BJIOXKC-
HUE KaltuTaJjia.

Kaxxnp1it ”HBECTOp CaMOCTOATENBHO pelIaeT ajisi ce0s, 4To eMy JeNaTh C
npUOBLIBIO, KOTOPYIO OH B OyAyIeM NEepUOAE MOTYyUUT OT CBOMX MHBECTHUIIHI.
HecomMHueHHo, onpeeneHHasl 4acTh MHBECTOPOB PEIINT /Jisi ce0s JaHHBIN BO-
IIPOC B MTOJIb3Y PEMHBECTUPOBAHMUS. /{7151 MTHBECTOPOB PEMHBECTUPOBAHUE SIBJIS-
€TCSl OTIIMYHBIM CIIOCOOOM TMOJTyUYEHHUSI TACCUBHOTO 10X0/1a U (PMHAHCOBOI He-
3aBUCHMOCTH.

Peunsecmuyuu — 310 mpoliecc HaNpaBJIEHUs paHEe MOJYYEHHBIX OT WHBE-
CTUPOBAHHUs CPEACTB B HOBbIE MHBECTHIIMU. K mTpuMepy, eciim paHee BIOXKEH-
Hbl€ MHBECTOPOM B IPOU3BOJICTBA CPEJICTBA MPHUHECIN €My MPUOBITh, TO OH
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MOKET HaIpaBUTh MOJIYUYEHHYIO NMPUOBLIb Ha JajibHEeillIee pa3BUTHUE MPOU3-
BOJICTBA, TEM CaMbIM 0OecrieunB ce0s MOCTOSIHHBIM MPUTOKOM MPUOBLIH.

PeunBectuiuu (re — moBTOpHOE JieiicTBHE, INVEStIO — 0/1eBal0) — TOBTOPHOE
BJIO’)KEHHE CPEJCTB, MOJYYEHHBIX OT 3KCIUTyaTallid WHBECTHUIMOHHOIO O0b-
€KTa B TOT K€ caMmblii 00beKT [1, c. 412].

B 6071b1110M 5KOHOMHYECKOM CTIOBape JIaeT CeayIolIee OnpeaesiCeHUE MOHs-
TUIO PEMHBECTULINN: «PEUHBECTUIIMN — PEMHBECTUPOBAHUE CPENICTB, OIYUEH-
HBIX B BUJIE JIOXOJIOB [0 MHBECTHUIIUSAM; HAMpaBICHUE MPUOBLIN HA pacIIupe-
HUE MPOU3BOJCTBA WM JI0X0/a OT KaKOro-InOO MCTOYHUKA (IIEHHBIX Oymar,
3€MJIM U T.J1) B KAUECTBE MHBECTUIIMM B ATOT UCTOUHUK» [2, c. 661].

[To muenuto U.A. bnanka, «peMHBECTUIIUU MPECTABISAIOT CO00I TTOBTOP-
HOE HCIMOJIb30BAaHUE KanuTala B MHBECTUIIMOHHBIX LENSAX IPU YCIOBUU MPEI-
BapUTEJIBLHOIO €r0 BBICBOOOXKIEHHS B MpPOLIECCE Peaiu3allii paHee BbIOpaH-
HBIX MHBECTUIIMOHHBIX MPOEKTOB, HMHBECTUIIMOHHBIX TOBAPOB UM (PUHAHCO-
BbIX UHCTPYMEHTOB UHBECTUPOBAHUSD.

Cxoxero MHeHus npunepxupaercs u U.M. Ma3yp, «perMHBECTULIMN — 3TO
MOBTOPHBIE BJIOKEHUS KalUTala B aKTUBBI IPEANPUATHS, OJYyYCHHBIE ITPHU pe-
aJN3aly NTHBECTUIIMOHHBIX MPOEKTOBY.

C TOYKM 3peHUs] XO3SUCTBYIOUIUX CYOBEKTOB M IIeJeH UX AEATEIbHOCTU
B.M. CpIpOB roBOpUT, 4TO «PEUHBECTULIMN — ITO WHBECTHUIINH, CBA3AHHBIC C
IPOLIECCOM BOCIPOU3BOJCTBA OCHOBHBIX (DOHIOB Ha CYHIECTBYIOUIUX IPEA-
NPUATHSIX, B Opranusanusax» [3, c. 23].

Kak MbI MOKeM Ha0MI0AaTh, CYHIECTBYIOT Pa3IUYHbIC TOUKH 3PEHUS U T0]I-
XO/JIbI K TOJIKOBAHUIO TTOHSTHUS pEeMHBECTUPOBaHUs. J[J1s1 ceOst MbI MOYKEM OTMe-
TUTh OCHOBHOM MOMEHT, YTO BCSl CyTh PEMHBECTUPOBAHHUS CBOJUTCS K IPO-
[[ECCy MOBTOPHOTO BJIOYKEHUS MOJYYEHHOW OT MHBECTULIUN npuObliu. NHBe-
CTOPBI HE TPATAT MOJIYYSHHBIH UMU JJOXO/, a J00ABIISIOT €r0 K OCHOBHOMY CBO-
eMy BKJIaAy MO0 BKJIAJIBIBAIOT €T0 B HHBIE OTPACTIH.

He Bceraa pennBecTrpoBanue MpuObLIN ObIBaeT 3(hPEeKTUBHBIM, BCET/AA CY-
HIECTBYET J0JS BEPOSITHOCTH TOTO, YUTO MHBECTOP MOTEPSET BCIO CBOIO MPHU-
ObLIb. J{7151 TOrO 4TOOBI N30€kKaTh KpailHE HEraTUBHBIX MOCJIEICTBUI HHBECTO-
pam cienyeT NpUuaepKUBaThCS ONPEIEICHHBIX PABUIIL:

1) mOArOCpOYHOCTh PEMHBECTUPOBAHUS — MOJOKUTEIbHBIN pe3yJbTaT OT
WHBECTUPOBAHUS HACTYIMAET HE Cpa3y, TpeOyeTCsl ONPEAEICHHOE KOIUYECTBO
BPEMEHH, BCE 3aBUCUT OT MPOIEHTHOM CTaBKU. 3a4acTyIO AJi JOCTUKEHUS T10-
JIOKUTETHLHOTO 3¢ dekTa HHBeCTOpY Tpedyercs oT 5 1o 20 ner;

2) ciemyeT OTBETCTBEHHO TMOAXOJHWTH K BOMPOCY BbIOOpa OaHka, Opokepa
niy opranu3anuu. Ha cerogusmmHmil 7eHb 0aHKOBCKUHM JEMO3UT BBHICTYTACT B
JI0OCTaTOYHOM Mepe IMpeicKazyeMbIM criocoOoM BiioxkeHus AeHer. Ho kak ObITh
B CUTYyallMH, KOT/Ia B IIEJIOM JI0XOJl OT MHBECTUIMI HE TapaHTUPOBAH U 3apaHee
He ompeneneH? B Takom citydae ctout oOpaTUTh BHUMaHHE HAa (DPHHAHCOBBIC
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(¢uHKH, B 0OCOOCHHOCTH Ha PHIHOK aKIIMH, IJI€¢ MOXKHO HAlTH JOCTONHBIE KOM-
MAHUU C BBICOKUM MOTEHIIMAIOM JAJIbHEHUINEro POCTa U rapaHTUPOBAHHOM BBI-
I1aTON JUBUIEHIOB.

Kak 0b110 ckazano panee, HHOIAUS MOXKET OKa3aTh CYIIECTBEHHOE BIIMS-
HUE€ Ha pe3yJIbTaT PEMHBECTUPOBAHUSA. 31E€Ch KAaK PEIICHHE JJII HHBECTOPOB
MIPEIIaraeTCsl PACCMOTPETh PHIHOK aKIMA CO CTAOMITLHOM BaJIOTOM, B IIEPBYIO
ouepeib — aMEpUKAHCKHUH PBIHOK, re 3a mocneanee 20 net uudsnus Hu pasy
He npeBbicuna 4%. CerojaHs Ha aMepUKaHCKOM (POHIOBOM PBIHKE MPEICTaB-
JIeHO OoJiee THICSYM KOMITAaHUH, aKIIUU KOTOPBIX 00paIlaioTcs Ha HECKOIBKUX
oupsxax, a umeHHo: NASDAQ, NYSE, AMEX u 1.1.

3) peuHBecTUpOBaTh B Apyrue oTpociu. [Ipu ucnosb3oBaHUM TaHHON MO-
JIEJIM TIOBEJICHUS 1JI1 MHBECTOPA CHUYKAETCSl PUCK MOTEPH JCHET OT y4acTHs B
OJTHOM MPEINPUATHH.

4) ©HBECTOPY CJIeyeT IOMHUTh O TOM, YTO IIPU POCTE 10X0Aa PACTYT U BO3-
MOYHBIE PUCKHU.

Kax y>ke Ob110 0OTMEUEHO paHee, peMHBECTUPOBAHUE SIBIISIETCS OJTHUM U3 Ca-
MBbIX pabouux 1 3PGHEKTUBHBIX METOJOB YBEJIUUCHUS JOXO0Aa OT HMHBECTHUIUH.
EnuHcTBEeHHOE, YTO TpeOyeTcsi OT MHBECTOPA — OCTABIIATH 3apa00TAHHYIO UM
MpUOBLIb JIJISl TOTO, YTOOBI OHA POCIIA, YTOOBI «JIEHBIU JeNaiu AeHbIm». On-
HaKO MOMHMO JIOCTOMHCTB B JIJAHHOM MPOLECCE €CTh U CBOM HEOCTAaTKU. MBI
TOBOPWJIM O TOM, YTO BCEr/la €CTh PUCK CTOJKHYTHCS C BBICOKON MH(DIIALUEH,
IIPU KOTOPOW PEHMHBECTUPOBAHUE HE IIPUHECET MOJIOKHUTEIBHOIO PE3YJIbTATA.
B Takom ciyuae MHBECTOPY CTOMT CHUMATh CBOIO IIPUOBLIB JIHOO0 e BKIIA IbI-
BaTh ee B T¢ chepsl, rae nHIAIUs He OYIeT 0Ka3bIBaTh CTOJIb CHIIBHOTO BJIM-
SHUSI Ha CTaBKy peuHBecTupoBaHus. 1 BTopas mpobiema, ¢ KOTOPOUH MOXKET
CTOJIKHYTbCSI UHBECTOP, 3TO BO3MOYKHOCTB ITOTEPSITh BECh CBOM A0Xx04. MHBe-
CTULIMM — 3TO BCEr/1a PUCKOBAs IESTEIbHOCTD, U KaK CJIEICTBUE BEPOSITHOCTh
NOTEPATH CBOM JIEHBI'M CyIeCTBYET Beeraa. Cil0)KHO OJTHO3HAYHO OTBETUTH Ha
BOITPOC: 33 WJIM NMPOTUB PEUHBECTUPOBaHUA? KaKIplil ”HBECTOP JOJDKEH pe-
maTh Juisl ce0sl caM, CHUMAaTh JIM BECh JI0XO/[l, KOTOPbIM OH ycren 3apadoTath,
00 K€ «PUCKHYTH» U PEUHBECTUPOBATH €TO.

ABTOpaMH MPOEKTa CTPATETUU MPUBJICUEHUS MPSIMBIX HHOCTPAHHBIX WHBE-
CTULIMM B HAIMOHAILHYIO 3KOHOMUKY PecnyOnuku bemapyce no 2035 rona,
OBLJIO OTMEYEHO, YTO «3HAYUTEIbHO YMEHBIIWIUCHh OOBEMbI U3BSITHS HHO-
CTpaHHBIMU MHBECTOpPAaMHU paHEE pa3MEIICHHBIX B CTpaHE MPSMbIX UHBECTH-
uuii. Tak, ecau B 2002-2009 romax mo gJaHHBIM INIATEKHOrO OalaHCa U3BATHE
WHBECTUIINH Kojiebanochk oT 24,2% ot BanoBoro nputoka [N mo 81,6%, o
B 2010-2017 rogax B cpeaHeM 3TOT MoKa3arenab cocTtaBui okoso 10%. [Tomy-
YEHHbBIE UHOCTPAHHBIMU MHBECTOPAMU JI0XOJIbl aKTUBHO PEMHBECTUPYIOTCS B
nanpHeiee pa3sutue 6usneca B bemapycu. B 2017 romga pennBecTupoBanue
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cocTaBisuio 52,5% OT COBOKYHMHOro 0O0be€Ma MPHUBJICUEHHBIX MPSIMBIX HHO-
CTpPaHHBIX UHBECTUIIMA B SKOHOMUKY» [4].

B xone 3acenanus VI ®@opyma pernoHoB, KOTOPOE MPOXoauiio B uroje 2019
roaa B Cankt-IlerepOypre, npencenarens Cosera PecniyOnvku Muxaun Msic-
HUKOBHY MPU3BAJ POCCUMCKUE KOMITAHWH HE BBIBO3UTH MOTYUYEHHYIO MPUOBLITH
u3 benapycwu, a pennBectupoBats ee. «B bemapycu ectb Bce ycioBus i pa-
00ThI poccuiickuit npeanpuatuii. Ho Hac 6eCrOKOUT TO, YTO KOMITAHUHU C POC-
CUICKHMM KaIlUTaJoM, SIBJISIOLIMECS pe3uIeHTaMH benapycu, B 3HaUMTEIbHBIX
o0BbeMax BBIBOJSIT U3 CTpaHbl 3apaboTaHHYIO MPUOBLIL BMECTO TOTO, YTOOBI €€
B OCHOBHOM pPEHHBECTHUPOBaTH», — OTMETHI Muxaun MsACHUKOBHUY.
3a 2018 r. npsimbie uHBecTOpHI N3N 50% npudsun, B | kBapTane 2019 r. —
75%. Ilpencenarens CoBeta PecniyOnuku moquepKHyJ, 4TO «BBIBOJI TPUOBLIH
HE NPOTUBOPEUUT 3aKOHOAATEILCTBY belapycu v MeXIyHapoJAHOMY IpaBy,
OJIHAKO PEMHBECTUPOBAHUE J1I0XO0A0B OYJI€T BBIFOJJHO 00EUM cTOpoHam» [5].

[To cnoBam nupekTopa HanroHaIbHOTO areHTCTBA MHBECTULIMI U TPUBATH-
3allMM «OKa3aHHUE MOJJICPKKU KOMIIaHUSM, paboTaronM Ha Tepputopun be-
Japycu, — OJTHO W3 BaXXHEHIINX HANpaBJICHU pabOThl ar€HTCTBA C MHOCTPAH-
HBIMM MHBECTULIMSIMH, TAK KaK, COTJJACHO CTATUYECKUM JaHHBIM, OKOJ0 80%
BCEX MPSIMbIX HHOCTPAHHBIX MHBECTUIIMNA B MUPE — 3TO pEUHBECTULIUU. TO ecTh
OHH MPUXOJAT OT KOMIIAHHI, KOTOpPbIE YK€ padoTatoT B cTpane. HaMm BaxkHO
MOJJEPKUBATh TAKAE KOMIIAHWUH, UX TIOHUMATBY [6].

[To utoram stHBapsi-ceHTAOPs 2019 1. 00beM MPSAMBIX UHOCTPAHHBIX HHBE-
CTULIMI Ha YUCTON OCHOBE (0€3 yueTa 3aJI0JKEHHOCTH MPSMOMY MHBECTOPY 32
TOBapbI, paboThI, yciayru) coctaBui 1,1 mupa. momn. CIIA. Tlo ctpanam-uHBe-
CTOpaM:

Poccuiickas ®enepanusa — 24,1% ot obmiero oovema TN (201,0 miH.
nosn. CIIA); Pecy6muka Kump — 20,6% (171,9 mun. gomut. CIIA);

O6benunennbie Apadckue Imupatsl — 5,1% (42,6 muH. gomt. CIHIA);

®denepatuBHas Pecniyonuka ['epmanust — 4,9% (41,0 man. gomn. CIIA);

[Isetinapckas Kondenepanus — 4,9% (41,0 mun. nom. CHIA);

Coeaunennoe KoponesctBo BenukoOpurtanuu u CeepHoit Upnanauu —
4,2% (35,2 mnn. gom. CIIA);

Kuratickas Hapoanas Pecniyonuka — 4,1% (33,9 mun. gosn. CILIA);

Hunepnanast — 3,9% (32,9 mun. gomn. CIIA); CIHA —3,3% (27,5 mi. gos.
CIIA);

Pecry6mmuka Ilonbma — 3,0% (25,3 mun. momwt. CILA) [7].

PaccMmoTpum pasmMep mokaszaresier NpsMbIX WHOCTPAHHBIX MHBECTULMNA Ha
4iCTOM OcHOBE (0€3 ydeTa 3a/I0JKEHHOCTH NPSIMOMY MHBECTOPY 3a TOBaphl,
paboTsl, ycayru) ¢ 2015 o 2019 rox:

2015 rog — 1,6 mupa. gosut. CIIA;

2016 rog — 1,3 mupa. gomn. CIHIA;
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2017 roxg — 1,2 mupa. gosut. CIIA;

2018 rog — 1,6 mupa. gosut. CIIA;

2019 roxg — 1,1 mupa. nomn. CIIA [8].

Je3unsecmuyusa npeacTaBisieT co0oi mporecc BEICBOOOXKICHUE paHee UH-
BECTHPOBAHHOTO KaInMTaja U3 HHBECTUITMOHHOTO 000pOoTa 0€3 MOCIeIyIOmEero
€ro UCIOJb30BaHUSI B HMHBECTUIIMOHHBIX IeisX. CIJIOBO J1€3MHBECTHUIIUS
(disinvestment) mepeBoanTCS KaK «00paTHAsi MHBECTUIUS, TOBOPS MTPOCTHIM
SI3BIKOM — ATO MPOILIECC, KOTOPBII MIPOTUBOMOJIONKEH BIOKEHUIO CPEJICTB.

JIe3nHBECTHIMS BO3HUKAET MO MPUYMHE PA3IMYHBIX (PAKTOPOB, TAKHX KaK
npojaxa MO0 M3HOC UCIOJIb3YEeMOTro MPEANPUITHEM 000pYyI0BaHUS, 3HAUU-
TEIbHOE YMEHBIIIEHHE TOBAPHO-MATEPUAIbHBIX IIEHHOCTEW MPOU3BOJICTBA,
U3BATHS O OCHOBHOTO KamnuTalla MO MPUYMHE BBIXOJA OJIHOTO M3 COBJIa-
JIENbIIEB MPEINPUSATHS, a TAKKE MaJIbIi 00beM WHBECTUPOBAHUS B OCHOBHOMU
KaluTal U KaK pe3ysibTaT B MOCJIEAYIOMIEM TOKA3aTEIb YUCThIX WHBECTULIUMA
IpEe/ICTaBIIAECT COOOM OTpUILIATENBHYIO BenuuuHy [9, ¢. 311].

B xauectBe npumepa Ae3UHBECTULIMM MOKHO MPUBECTH CUTYALUIO, IPU KO-
TOPOU MPOUCXOAUT Pa3phbIB MAPTHEPCKUX OTHOIIEHUN MEXKTYy COOCTBEHHUKOM
MPOEKTAa U THBECTOPOM, KOT/Ia MHBECTOP OTKA3bIBAETCS OT YUaCTHUS B POEKTE
Y 3a0UpaeT CBOIO JIOJII0 PaHee BJIOKEHHBIX CPEJICTB.

3acnyivBasi OTU4ET IpaBUTENbCTBA, HanmoHnansHOro 0aHka, 00JIMCIOJIKO-
MOB ¥ MHMHCKOTO TOPHUCIIOJIKOMa 00 uTOorax padoTsl 3KOHOMHKH 3a 2017 o
1 3a/1a4ax 1Mo 00ECIeYeHUI0 yCTOMYMBOro s3koHoMudeckoro pocra JLI'. Jlyka-
IIEHKO OTMETHJI, YTO «BCE WHBECTUIIMOHHBIE MPOEKTHI, 32 KOTOpbIe OepeTcs
0esopyccKoe MpaBUTEIBCTBO, PAOOTAIOT U3 PYK BOH 110X0. CeMb J1IepeB000-
pabatsiBarorux npeanpusatuii, MA3, «benmxny, yosrrounocts HIT3 mipu pa-
6ote mo mupoBsIM IteHaMm, CreTinoropckuii LIKK, {o6py1i, 3aBos razeTHoi Oy-
Mmaru...». Takxe [Ipe3suieHT OTMETHII, YTO CHUKEHUE MPUTOKA MHOCTPAHHBIX
uaBectunnii ¢ 2013 roma craynio TpeBOKHOW TeHaeHuuenr. OH moTpedoBal
pazo0paThcsl B MPUYKMHAX, TJIABHOM W3 KOTOPBIX CUUTAET HEMOBOPOTIUBOCTH
MIPaBUTENBCTBA. « TOJBKO OTMH MHBECTUIIMOHHBIN AeKpeT Ne 10 BBI KOppeKTH-
pyete Oomblie ToJa, U NPEeAJIOKEHUN y MEHsI 110 cuxX mop HeT. Pabora uner
KpaitHe MmeayieHHo. Ka3zaxcraH, k nmpuMmepy, B 00beMax MPUBJICUCHHS KalluTalla
0OTOHSIET HAC MUHUMYM B MSITh Pasy.

OH NOTYEPKHYI, YTO MPOIECC MHBECTUPOBAHUS — JIOJDKEH OBITh MOCTOSH-
HBbIM, YTOOBI KaK MUHUMYM COXPaHATh KOHKYPEHTOCHOCOOHOCTh. benopyc-
CKHUI JTUAEP MOPYUMIT «y>KECTOYUTh MOJATOTOBKY OM3HEC-TNIAHOB WHBECTHUIIU-
OHHBIX MPOEKTOB: MEHBIIIE CTEH — OOJbINIe HA 000PYI0BaHUE, JAIOIIee MPHU-
pOCT 100aBICHHOM CTOMMOCTH, C BEIXOJIOM Ha 00BEMBI MPOAaX». MUHIKOHO-
MUKH «IOJDKHO pa3paboTaTh HOBBIE — MPOCTHIE, HO )KECTKHE — TPeOOBaHUS
K MHBECTIPOEKTAaM C OFOJPKETHBIM YYaCTHEM WJIM TapaHTHEH TOCYIapCTBaY.
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[Ipo6Gyiema uHBECTUIUI B OEIOPYCCKYIO SKOHOMUKY CTOUT YK€ HE MEPBBIN
roj. I'maBHBIMM NMpUYMHAMHU HEXKeIaHUs BKIaAbIBaTh B bemapych OoJbIIMH-
CTBO MHBECTOPOB CUMTAIOT HEMPO3PAYHOCTh SIKOHOMUYECKOM MOJICIIH, HEBO3-
MOKHOCTB TIPEICKA3aTh PUCKH, HEMPEACKA3yYEeMOCTh OEIOPYCCKOTO PYKOBOI-
CTBa U HEIPHUEMJIEMBIE YCIIOBHS, KOTOPBIE CTaBAT JJiI MHBECTOPOB MECTHBIC
BJIACTH: COXPAHCHHE IPEKHETO KOJMYECTBA PAOOTHHUKOB Ha IMPEATPHATHUSX,
MOTAIICHUE JIOJTOB, MOACPHHU3AIMS, COASPKaHUE COIHAIbLHON HHPPACTPYK-
Typbl. J{OMOTHUTENBHBIM CACPKUBAIOIIUM (PAKTOPOM SIBISIOTCS MHOTOYHC-
JICHHBIE CKAHAAJIbI C PSIIOM MHBECTOPOB, KOTOPHIE OBbLINM BBIHYKIACHBI CBEP-
HYTb CBOIO JIeSITEILHOCTHY [10].
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