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VHBECTHIIMOHHBIN KIIMMAT — 3TO 0000IIECHHAs XapaKTePUCTHKA COBOKYITHOCTH
COLIMAJIbHBIX, SKOHOMHYECKHUX, NTPABOBBIX, MOJIUTHUYECKUX MPEANOCHUIOK, IPEIOoIpe-
JeISIOINX 11€7€CO000pa3HOCTh HHBECTUPOBAHUS B Ty MJIM MHYIO XO3IHCTBEHHYIO CH-
cremy. [IpaBuiibHast ”HBECTUIIMOHHAS [TOJIMTHKA FOCYIapPCTBA M TIOBBIILICHNE HHBECTH-
LOHHON IPUBJIEKATEIbHOCTU PECIyOIHKH SBIISETCS 3a710I0OM YCHELIHOIO Pa3BUTUSL
crpanbl. Haubonee npuBiekaTeabHbIMA (PaKTOpaMu It HHOCTPAHHBIX MHBECTOPOB
B benapycu sBIsitoTCs: BHICOKOKBaIM(ULUPOBAHHAS M JelleBast paboyast cuia, Bbl-
roJHoe reorpaduueckoe MojoKeHNe, He3aoIHEHHbIH BHYTPEHHUN PHIHOK.

Ha ceropnsmHuii 1eHb CyIIECTBYET IpoOieMa OLEHKH MHBECTULIMOHHOM Ipu-
BiekarenbHocTH PecnyOnukn bemapych, KoTopast cBsi3aHa C TeM, YTO IOJIOXKEHHUE
Pecnyonuku benapycw u npyrux crpan CHI' B 3apyOeHBIX peHTHHIrax HEJb3sl Ha-
3BaTh BHICOKUMHU. benapych HaxoquTces 3a npesieaMu epBoil COTHU MHBECTULIMOHHO
MIPUBIIEKATEIBHBIX CTPaH, YTO SIBJSIETCS ITaBHOM MPUYNHOM neduyuTa HHOCTPAHHBIX
MHBECTHULIMI M Oercrsa 4aCcTHOTO KaluTajla 3a TPaHUIly B Oojee MpHBIeKaTelbHbIC
peruoHsl. Ha MHBECTUIIMOHHBIH KIIMMAT B PECITyOJINKe CyIIeCTBEHHO BIUSET psi (hak-
TOPOB, CPE/IN KOTOPBIX: HEraTUBHASI COCTABIISIONIAS HMHUJDKA CTPAHBI, HEOIATONPHSIT-
HOIT 1711 OM3HEca U MHBECTHIUH, Ne(UIUT TOBEPHS Y CTPATETHISCKUX MHOCTPAHHBIX
HMHBECTOPOB K OpraHaM roCyAapCTBEHHOIO YIPaBICHUs.

B sxonomuky Pecniy6nuku benapych 3a nepuoa ¢ stHBaps no centsiops 2011 1.
B peajbHBIN CEKTOP SKOHOMUKHU (KpoMe 0aHKOB) MHOCTPAHHbIE HHBECTOPH! BIOXKHIIH
12,6 mupa pomtapos CIITA nHBecTHLHMH, YTO B 2 pa3a OoJblle, YeM 3a SHBAPb-CEH-
Ts106pb 2010r. OCHOBHBIMHM MHBECTOPAMHU PECIYOIMKN OBbUIN CYOBEKTHI XO35HCTBOBA-
Hust Poccun (47,8% ot Beex moctynuBmMX HHBecTHIMH), Coennnennoro Kopones-
ctBa (21,3%), Kunpa (7,8%), ABctpun (6%). HanGonpire cyMMBl HHOCTPAHHBIX
MHBECTULUI MOCTYNMIM B opraHm3anuu Toprosiu (33,7% oT Bcex MOCTYyNMBIIMX
MHBeCTHLHH), TparcnopTa (32,1%), mpombrienHoctH (25,7%) [1].

OpHUM U3 YCIIOBHMI NPHBJICYEHNSI HHBECTHLIMI B pEalIbHBIN CEKTOP 3KOHOMUKHU
SIBIISICTCSA aKTUBALMS MpolleccoB npuBaru3anuu. IloTeHnumansHoro naBecrtopa B Pe-
cryOnuke benapych OTIyruBaeT HE TOJIBKO MEIUICHHBIH MPOLECC MPUBATH3ALUM, HO
1 UMEIOIIUECS CIIy4au PelpuBaTU3alluu, CBI3aHHbIE KaK C yXy/JIIeHueM (PUHAHCOBOIO
HIOJIOXKEHUS CyOBEKTOB XO35ICTBOBAHUS, TaK U C TE€M, UYTO I'OCYNAPCTBEHHBIE JIbIOTHI
u cybcunuy, apyrue npedepeHnny MpeloCcTaBIsIoTCs, KaK IPaBUIo, FOCYAapCTBEH-
HBIM pennpusatusaM. Pecyonuke benapych kak yyacTHune MexyHapoaHo# puHaH-
coBoit koprniopanun (M®K) nenecoobpa3Ho ropasno HIMpe UCIOIb30BaTh BO3MOXK-
HOCTU TEXHHUYECKOTO COJIEHCTBUS KOPIOPAIMK B IIPUBATU3ALMN CPEIHUX U KPYIHBIX
npennpusituid. [loMompb 3TOH CTPYKTYpBI MOXKET 3aKIIOUAThCSI B OLIEHKE CTOMMOCTH
MIPEANPHUITUH, TTOUCKE U1 HUX MHBECTOPOB, MPEIOCTABICHNN KOHCYJIBTaTUBHBIX yC-
JIYT SKCIEPTaMH ¢ MEKTYHAPOIHBIM OIBITOM pabOTHI B IPUBATH3AIHH.
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VHoCTpaHHBIH KamuTal MOXET mpuBHecTH B Pecnybmuky Bemapychk moctimke-
HUS HAYyYHO-TEXHHYECKOTO Mporpecca U MepeioBoil yrpasieHueckuil onbIT. [ToaToMy
BKIFOYeHHE berapycn B MEPOBOE XO3SIICTBO 1 MIPUBICYCHUE HHOCTPAHHOTO KaItkTaaa
HEOOXOIMMOE YCJIOBUE ITOCTPOCHHSI B CTPAHE COBPEMEHHOTO TPaKIaHCKOTO 00IIe-
ctBa. [IpuBieUeHHe WHOCTPAHHOTO KalWTala B MaTepPUAbHOE MPOU3BOICTBO BbI-
rOJIHEE MOTYUYCHHS KPSAUTOB IS MOKYIIKH HEOOXOAMMBIX TOBapoB. [loatomy mepen
Hallei pecyOINKOil CTOUT CIIOKHASL U JOCTATOYHO JCIHMKATHAS 3a/a4a: IPHBICYb
B CTpaHy MHOCTPAHHBII KauTaj, He JUIIasi €f0 COOCTBEHHBIX CTUMYJIOB M HATIPABJIISIS
€ro MepamMu 3KOHOMHYECKOTO PEryITHPOBAHHS HA TOCTIKCHHE OOIIECTBEHHBIX LIEICH.
[puBiekass HHOCTPAHHBINA KaIlMTAll, HEJb3sl JOMYCKATh AUCKPUMHUHALIMK B OTHOIIIC-
HUM HAIMOHAJIBHBIX MHBECTOPOB, MPEIOCTABISSI MPEANPUATHAM C WHOCTPAHHBIMH
MHBECTHLUSIMH HAJIOTOBBIC JIBIOTHI, KOTOPBIX HE HMEIOT OCIIOPYCCKHE HHBECTOPEI, 3a-
HSTBIC B TO# e cdepe mesrensrocTH. Heobxommumo co3maBars O1aronpHsTHBIN HH-
BECTUIIMOHHBIN KIMMaT HE TOJBKO JUISi HMHOCTPAHHBIX MHBECTOPOB, HO M JJISI CBOUX
COOCTBEHHBIX HHBECTOPOB.

[puBieucHHE WHBECTUIINI B 3KOHOMEKY PecmyOiuku Berapych mo3BoauT co3-
JIaTh YCJOBHS JUIS 3KOHOMHYECKOTO POCTa, YBEIMYEHHsS] HATOTOBBIX MOCTYIUICHHH,
YTO YIy4IIUT (GHHAHCHPOBAHNE COLMATBHBIX TPOrPAMM U OFODKETHBIX OpraHHU3aLHii.
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[IpennpuanMarenbcTBO — 3T0 0cobast popMa IKOHOMUIECKOW aKTUBHOCTH, OC-
HOBaHHAas HA HHHOBAIIMOHHOM CaMOCTOSTEIIBHOM TO/IX0/I€ K IPOM3BOICTBY M IIOCTaB-
K€ Ha PBIHOK TOBAPOB, NPUHOCAIINUX MPEIIPUHUMATEIIO I0X0 U OCO3HAHUE CBOEH
3HAYMMOCTH KakK JTHYHOCTH. OCHOBHYIO YacTh OeOPYCCKOTO MPEIPHHIMATEILCTBA
COCTaBIISIET MaJIBII U cpeHuil Ou3HecC.
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