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WuBecTUIMN — OAMH U3 BaXKHEHIINX (PaKTOPOB, HEOOXOIUMBIX Ui YCIIEIIHOTO pa3-
BUTHS SKOHOMHUKHU TOCYJapCTBa. BaKHBIM SBJISECTCS HE TONBKO IIPUBJICYCHUE MHBECTULUI
B 3KOHOMHKY CBOETO IOCYyAapCTBa, HO U YMEHHUE HAIPABIATh CPEACTBA B SKOHOMMKH Y-
I'MX CTpaH, IJIe CYILEeCTBYET BO3MOXKHOCTb JOOUTHCS 00Jiee BBICOKOTO 10X0/a.

OcHOBHBIMU (hOpMaMH TIPHUBIICYECHUS JCHEXKHBIX cpelacTB B PecrnyOmuky benapych
ABIISIFOTCSI KPEAUTHBIE U IpsAMble HHBECTULMU. [lopT(enbHbIM e MHBECTULIMAM BHUMAaHMS
yaensieTcsi KpailHe Majo — X PhIHOK B peciyOiuKe pa3BuT ciaabo. 1o o0yciaaBinuBaeTCs
TEM, YTO Yy HpPENNpUATHHA, GUPM M HACEIEHUS HE UMEETCS PECYPCOB, HEOOXOIUMBIX LIS
ydacTusl B JaHHOM BHJI€ HHBECTUPOBaHUs. M, COOTBETCTBEHHO, IIPU NIPOBEIEHUY IIPUBATH-
3alUM PEeIIPUATHI Oe0pyCCKUe MHBECTOPBI HE CMOT'YT KOHKYpPUPOBaTh ¢ MHOCTPaHHbI-
Mu. 3-3a2 0OTCYTCTBUS CpeICTB c1ab0 pa3BUT M SKCIOPT WHBECTHULIUH.

B cBs3u ¢ Tem, uto PecniyOinka benapych He MOKET KOHKYpPHUPOBAaTh Ha YXKe CJIO-
*uBLieMcsi EBponeiickoM MHBECTHUIIMOHHOM PBIHKE, €JUHCTBEHHBIM IIyTEM BO3MOKHOI'O
Pa3BUTHSA SBJISIETCS YCTaHOBJIICHHE YKOHOMHYECKUX OTHOLICHUM C Pa3BUBAIOIIMMUCS CTpa-
HaMH U TIOMCK HOBBIX MapTHEepoB Ha Bocrtoke. Tak B mocnenHee BpeMsi 6JI0pPyCCKUE IO-
JUTUKU aKTHBHO HAJIAXKMBAIOT TOPrOBBIC OTHOLIEHUS C TAKUMHU pErMoOHamu, Kak JlaTuH-
ckas Awmepuka, bmwkHuii Boctok. B cOBpeMEHHBIX YCIOBUSX 3(PPEKTHBHOCTD
WHBECTULMM OTPAYKAETCSI HE CTOJIBKO B JCHEKHOM BBIPAKEHUH, CKOJIBKO B KAYECTBEHHOMN
CTpaTeruy U NMpoJyMaHHbIX TaKTHUYECKUX Mepax [1, c. 54]. AKTUBHO pa3BUBAIOTCS OTHO-
menus ¢ Kuraem. Kurtalickue naptHepsl npeiaratot okosio 5,7 mupa non. CIIA kpenut-
HBIX PECYPCOB, SBJISIOLIMXCS MOTEHMAIBHBIMU UHBECTULUSIMU B OCHOBHOM KanuTan. Ku-
TACKOM CTOPOHON NpPEABAPUTEIBHO aKUENTOBaHO 14 MPOEKTOB, M3 KOTOPHIX 3 — B
TPaHCHOPTHOH cdepe, 8 — B 00J1aCTH SHEPreTUKH, 2 — B chepe TeeKOMMYHUKaui U 1 1o
CTPOMTENIBCTBY KOMILJIEKCA K YEMITMOHATY MHUpa [0 XOKKEI0, IpoBoauMoMy B PecrryOnuke
benapycs B 2014 1. [2, c. 38].

OpHako ciefyer 3aMeTHTh, YTO MPAKTUYECKH BO BCEX c(pepax S3KOHOMHKH INIAaBHBIM
naptHepoM PecniyOnuku benapycs sBnsiercs Poccusi: kak cTpaHa-MHBECTOp, M KaK OMH U3
BEIIyIIMX TOPTOBBIX MapTHEPOB, Ha A0Jt0 KoTOoporo B 2005-2009 r. (8 mec) nmpuxoautcs
4092,1 mnn pon. CHIA B sxcniopte ToBapoB (31,4 %) u 10416,9 mun gon. CILIA B ummop-
Te (58,7 %) [3, c. 18].
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s GenopyccKux MpearnpusTuil rIaBHbIM UCTOYHUKOM (PMHAHCUPOBAHMSI MHBECTUIH-
OHHBIX TIPOEKTOB, PUCKOBAHHBIX MTPOEKTOB M UCCIICIOBAHHUM SBJISIOTCSI, B OCHOBHOM, COOCT-
BEHHBIE CPEJICTBA U CPEICTBA, HAIMIPABISIEMbIE M3 TOCYAaPCTBEHHOTO OIO/KETa. ITO CTaBUT
nepes NpearnpusITUsiIMU IpodIeMy, CBSI3aHHYIO ¢ HEOOXOAUMOCTBIO PACIIMPEHUS] UCTOUHU-
KOB (pMHaHCHUpOBaHMs. BO3HMKaeT mapaoKc: MHOTHE OEIOPYyCCKUE MPEeAnpUaTUs TpeOyoT
MOJIEpPHU3AIIUN, OOHOBJICHHUS TEXHOJIOTMHM M OOOPYJOBaHUS, TaK KaKk B JAHHOM CBOEM CO-
CTOSITHUM MHOTHE U3 HUX SIBIISIIOTCS HEPUBIIEKATEIBHBIMU IS KHOCTPAHHOTO WHBECTOPA; C
JPYTO# CTOPOHBI — 0€3 IEHEKHBIX MOCTYIUICHUI HEBO3MOXKHO YTO-THO0 U3MEHUTb.

B pecny6iivke HCTOUHUKOM roCyJapCTBEHHOM MOAIEPKKH MHBECTUPOBAHUS SIBIISET-
cst GOHJT HAITMOHAJILHOTO PA3BUTHS, B OCHOBE KOTOPOTO JIS)KHUT YaCTh MPUOBLTH BHICOKO-
pEHTA0CIBbHBIX YHUTAPHBIX MPEINPHUITHIA, XO3IHCTBEHHBIX OOIIECTB U IOCYJapCTBEHHBIX
obbenuuenuid. [1o pemenuto [Ipesunenra Pecny6nuku benapycs [IpaButensctBo (mocra-
HoBiyieHHE OT 23.06.2009 r. Ne 818) yTBepAwIo nepedyeHp opranuzanuid, kotopsie B 2009 r.
nepevucsitoT B @OHJ HAIMOHAJIBHOTO PAa3BUTHA YaCTh NIPUOBLIN, IOTYUYEHHOU 10 Pe3yJib-
tatam padotsl B 2008 r. [4, c. 35].

Ha akTuBH3anuio MHBECTULHOHHON AesTenbHOCTH B 2010 r. MOXKET MOBIMSATH IPO-
rHo3upyemMoe HamuoHanbHBIM OaHKOM yKperuieHue Oenopycckoro pyois. OCHOBHBIMH
HaIpPaBJICHUSAMHU JIEHEXHO-KpeAUTHON nosnutuku benapycu Ha 2010 r. mpenycMmoTpeHo
CHIDKeHHE cTaBkH pedunHancupoBanus 10 19-12 % romoBbIX K KOHILY rojia, a CTaBKa IO
KpeautaM usMmeHsercs 10 12—15 % romoBbIX, UTO CHeNaeT KPeAUTHBIE pecypchl Oosiee
JIOCTYIIHBIMU JUIsI OPraHU3aLUid, Peasu3yOIIMX HHBECTUIIMOHHbBIE TPOEKTHI [ 1].

OnHako ke OCHOBHOHM (hOopMOIl TIpUBJICUECHHS KanHTalla JIOJDKHBI CTaTh HE 3aliMbl U
KpPEJIUTHI, a MpsiMble UHBECTUIIMHU. [IoMUMO 3TOTO 1711 00JIee YCHENHON KOHKYPEHIIMH B
00JacTy MpUBJICYCHUS] UHBECTHUIIMM HEOOXOJUMBIMU SIBIISIFOTCS MEPHI, HAIlpaBJICHHbIE Ha
oOecrnieyeHre CTaOMIIBHOCTH 3aKOHOJaTeNbCcTBa. JlaHHAs TEHJSHIMS Haydajaa MpOsBISATHCS
B nocneanue 2-3 roga. Heo6xonuMo Takke MpOBOAUTH JACUCTBUS, HANpaBlIeHHbIC HA IO-
UCK ¥ MIPHUBJICYEHUE WHBECTOPOB U3 PA3IMYHBIX CTPaH U PErMOHOB, TaK KaK BEAYLIUM HH-
BectopoM Pecniyonuku benapycs siBnsiercss Poccust. I onauM U3 myTel ycrenrHoro pa3Bu-
TUsL dKOHOMHUKHK PecrmyOnuku benapych, Ha Hain B3TJsi, SIBISETCS MyTh, CBS3aHHBIN C
Pa3BUTHEM HKCIIOPTA UHBECTHUIIUM.
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