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KrzHecnocoOHOCTh M TIPOIBETaHUE JIIOOOTO OOIIecTBa M 000N 3KOHOMHYECKOU
CUCTEMBI B 3HAUYUTEIILHOMN CTETIEHU 3aBUCAT OT PAIMOHATLHOW NHBECTUITMOHHON TOJTUTHKU
rocyaapcTsa.

[Tocne mpuoOpeTeHns caMoCTOATENbHOCTH SKOHOMUKA PecyOnuku benapychb pa3su-
Bajach B OCHOBHOM 3a CYET BHYTPEHHHMX MHBECTHIIMOHHBIX pecypcoB. OJHaKO HameueH-
Hasl IMHUPOKoMacIITabHas MOJECPHHU3AIUS POU3BOACTBEHHOTO TTOTEHIIMANA, TOAIEPKAaHUE
CTaOUIIbHOM KOHKYPEHTOCIIOCOOHOCTH MPOU3BOAMMON MPOAYKIIMH, pa3BUTHE CHEPHI YCIYT
TpeOyIOT 3HAYUTEILHOTO YBEIINYCHHSI HHBECTHIIMOHHOTO KanmuTasia. B 3Toii cBsI3u MpHBIIe-
YeHHWE MHOCTPAHHBIX MHBECTHUIMH MPHOOPENIO 0CcoOYyI0 aKTyalbHOCTh, a CO3JaHue Omaro-
MPUSTHOTO WHBECTUIIMOHHOTO KIIMMaTa W oOecreyeHne 3alliuThl HHBECTOPOB CTAJIO BaXK-
HEHUIIeHn 3agadei.

[Tpobnema mpuBIeUYEHUS] MHOCTPAHHBIX MHBECTUIIMI UMEET JBOWCTBEHHBIN XapakTep.
C OIHOW CTOPOHBI, 3TO CO3[JaHHE€ BHYTPEHHEW HMHBECTUIIMOHHON MPHUBICKATEILHOCTU
CTpaHBbI, KOTOpas CKJIAJbIBACTCS M3 COCTOSHUS TPAHCIOPTHBIX IyTeH, CUCTEMBI CBSI3U, Ha-
JIOTOBOTO PEeXXHMa, reorpauaecKoro mojIoKeHHs, HATHIXS KBaTu(GUIIMPOBAHHON pabodeit
CHJIBI, ()MHAHCOBBIX MHCTUTYTOB, CIIOCOOHBIX oOecreunTsh mpouecc. C Apyroid CTOPOHBI,
9TO CO3/JaHME BHEIIHETO0 MMUJPKa CTpPaHbl, MoJpa3dyMeBaromiero GopmMupoBaHue HeE0OXO-
JTUMBIX KOHTaKTOB JJIsi 00€CTICUeHUS IPUHATHS HHBECTUIIMOHHBIX PEUICHUH B MOJIb3Y CBO-
el pecyOIuKy.

DKOHOMUYECKHMH MMapaMeTpaMu, BIHUSIONIMMHA HA WHBECTHUIIMOHHBIA KIUMAT, MPEXK-
JIe BCETO SBJIIOTCS 0011Iee COCTOSTHUE YKOHOMHMKH (CTaj, KpU3HUC, TOIBEM), XapaKTep HUC-
MOJIb30BaHUsl padoyeil CUIIBI, TPUPOIHBIX M MHTEIUICKTYaJIbHBIX PECYPCOB, TAMOKCHHBIN
peXHM, LIeHa KpeauTa U T. 1.
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B cnoxHbIil mepuon MUPOBOro (pMHAHCOBO-3KOHOMHYECKOTO KpH3Hca Oelopycckas
HSKOHOMUKA B HAHOOJBIIEH CTEMEHU MPOASCMOHCTPHUPOBAIA CBOIO YCTOMYMBOCTH TMEPeE] €ro
HETaTUBHBIM Bo37eicTBHEM (Tak, Mo uroram 2009 r. TemMn pocTa BaJIOBOTO BHYTPEHHETO
npoaykra obecriedeH Ha ypoBHe 100,2 %, mpoaykuuu cenbckoro xossiictea — 101,3 %,
WHBECTHIIMH B OCHOBHOM Karutas — 107,6 %).

B naHHBIX yCNOBHUAX B peciyOJIMKe OBLIO ClIeTaHO HEMAaso ISl IPUBJICUCHUS BHYT-
peHHMX uHBeCcTMUMW. Tak, ynenbHBI BeC KanuTalbHbIX BioXeHU B BBII cocraBun
19-20 %, B To Bpems kak B Poccum — 13. OniHako B IPOM3BOJCTBEHHBIX OTPACISAX CUTYya-
s B benapycu ocraBanack kyaa 6omnee cinoxxnoit. @MHaHCOBOE MONOKEHHUE MPEATPUSTUI
OBLIIO TAKOBO, YTO CPEJICTB HA TEXHUUECKOE TIEPEBOOPYKEHHUE Y HUX HE ObLI10. Bo3MoxkHO-
CTH OromKeTa Takke orpaHuyeHbl. MI3HOC OCHOBHBIX (DOHAOB B pecryOIuKe COCTaBIISII
okoJi0 74 %, a Mo HEKOTOPBIM OoTpaciiaM goxoaui 10 90. 3a mocneanue 10 geT sKOHOMUKA
benapycu momyumna 300 MIH J07. TPSIMBIX WHOCTPAHHBIX WHBECTHIIMM, TOTJA Kak IO
OIICHKaM CIICIIMAJIMCTOB HA €€ BOCCTAHOBJICHHWE U pa3BUTHE TPeOOBaIOCh KaK MUHUMYM
50 mupa non. [2]. B pe3ynbTare mpoayKIus MHOTHX OEIOPYCCKUX MPEANPUATUHI HE MOKET
JIOCTOMHO KOHKYPHUPOBATh Ha BHEIIHEM PBIHKE, PACTYT 3amachl HEPEATN30BaHHOM MPOIYK-
un. [Ipu 3TOoM poccuiickue mpeanpuaTs UIMEHHO 3a CUYET IIUPOKOTO MPUBIEUYCHUS YacCT-
HOT'O KaIlMTajia BBITECHSIOT OEJIOPYCCKYIO MPOIYKIIHIO HE TOJBKO C POCCUUCKOTO, HO YXKE
MHOTJA U ¢ 0eJI0pYyCCKOro phlHKa. B OCHOBHOM 3TO KacaeTcs TOBapOB HApOAHOTO MOTPEO-
JIEHHS, HO 3aMETHBI MEPEMEHBI U B POCCUMCKOMN TSKEJIOM MPOMBIIIJIEHHOCTH, MalluHO-
cTtpoeHnn. TakuM oOpa3om, aHaNIMU3 COCTOSHUSA IKOHOMUKHM Pecrybnuku benapych B
2008-2009 rT., 9KCHIEpTHBIE OLICHKH CBUAETEILCTBYIOT O €€ HENPUBJIEKATEIbHOCTH JUIS
WHOCTPAHHOT'O KamuTania.

B crnoxuBiielics cuTyanuu MpaBUTENbCTBO benapycu akTUBHO MPOBOAMIIO TOJHTH-
Ky, HalpaBJIeHHYIO Ha peOPMUPOBAHUE U TNOEPATH3AINI0 IKOHOMUYECKUX OTHOLICHHUH B
ctpane. Tonpko 3a 2009 r. B 7TOM HallpaBJI€HUU NMPUHATO 56 HOPMATUBHBIX IIPABOBBIX aK-
TOB, YTO CBUECTENHCTBYET O 3aMHTEPECOBAHHOCTH HAIllel CTPaHbl B YIYUYIICHUU JIETIOBOTO
knuMara. [IpeoOpa3oBaHusi 3aTPOHYJIHM IMUPOKUNA CHEKTP OTHOLICHUH, CPEAN KOTOPBIX
MO>KHO BBIJICJIUTD CIIEIYIOIINE:

— COBEPIIICHCTBOBAHUE CUCTEMBI HAJIOTOO0JIOKEHUS;

— nubepanu3anus HeH000pa30BaHus;

— nmubepanu3anus yCIOBHM OCYIIECTBICHHUS] SKOHOMUYECKOU ACITEIHHOCTH B 00J1ac-
TH OLIEHKH COOTBETCTBHUS CTaHAAPTaM;

— OTpaHUYCHUE BMEIIATEILCTBA KOHTPOJIbHBIX OPTaHOB B pab0Ty OM3HEca.

Ha ceroansiminuii 1eHb MoAaBisoliee OOJIBIIMHCTBO CTPAH MUpPA B CBOEH MHBECTH-
IIMOHHOW TOJUTHKE CTPEMSTCS MEpPEeUTH K OoJiee JMOEpaTbHOMY DPEXHMY, 4TOOBI MpH-
BJIEYb MHOCTPAHHBIM KalmHUTal IJi HYK] HAllMOHAJIBHON 3KOHOMHKHU. B 3TOM cmbIcie be-
Japych He sBIseTcs wuckimoueHueM. O nmbepanusanmu OW3HEC-KIMMaTa TOBOPHII
[Ipesunent Pecy6nuku bemapycrs Ha yerBepToM Bceebemopycckom HapoaHOM COOpaHHH,
OTMETHB, YTO Hallla CTpaHa JOKHA OBITH B TPUIIATKE CTPaH ¢ Haubosee OIaronpusTHEIM
JIEJIOBBIM M MHBECTULIMOHHBIM KiIuMaToM. Takum oOpa3om, B pecmyOiuKe MpoaosKaeTcs
AKTUBHOE CO3[IaHUE OJArOMPHUSATHBIX YCIOBHN KakK JUIsi OTEUECTBEHHBIX, TaK U JJISI MHO-
CTPaHHBIX UHBECTOPOB.

B HacTosmee BpeMs s pab0OThl HHOCTPAHHOTO MHBECTOPA HA TEPPUTOPHH PECITyO-
JUKH CO3/IaHa JI0CTaTOYHAsi HOpMaTUBHO-TIpaBoBas 6a3a. Tak, B utone 2001 r. mpunst Un-
BECTULIMOHHBIN KOJEKC, MOJ0KEHHSI KOTOPOIr'o HAMPABIICHbl HA CTUMYJHUPOBAaHUE UHBECTH-
[IMOHHON JIeATENbHOCTH M 3alllUTy NpaB HHBeCTOpoB. [ocymaapcTBO rapaHTUpyeT
WHBECTOPY: MPaBO COOCTBEHHOCTH M WHBIC BEITHBbIC M UMYIIECTBEHHBIC MTPaBa; PaBEHCTBO
IpaB, a TAK)Ke PaBHYIO0 HETUCKPUMHUHAIIMOHHYIO 3alUTY MpaB U 3aKOHHBIX UHTEPECOB MH-
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BecTopa U T. A. OQHAKO CErofHs MaHHBIA JTOKYMEHT TpeOyeT CYIIeCTBEHHOW KOPPEKTH-
POBKU C YYETOM M3MEHMBILHNXCS 32 MOCIEAHEE BpEMS YCIOBHM OU3HEC-CPEbl U CBSI3aHHOU
C 3TUM HOpMaTHBHOM 0a3bl. Ham HOBOI penakuuel KoJekca B HacTosIIee BpeMs paboTaeT
MEXKBEJJOMCTBEHHAss paboyasi TpyIIa ¢ MPUBJIEUYECHHEM JKCIepTOB BcemupHoro GaHka u
MO®K. Ona HaleneHna Ha T0, 4TO 3TOT OCHOBOMOJAraluil JOKYMEHT OyJIeT COOTBETCTBO-
BaTh JIYUIIUM MHUPOBBIM MPAKTUKAM MPHUBJICUCHUS] UHBECTUIIUN M MEXKIYHAPOIHBIM CTaH-
JapTaM B 00JaCTH 3alllUThl MHBECTUITUH.

B 2011 r. B peanpHbIi CEKTOP IKOHOMUKH (KpoMe OaHKOB) MHOCTPAaHHbIE HHBECTOPBI
BiouM 18,9 mupa 1o07. uHBeCTHIHA, 4To B 2,1 pa3a Gomnbiue, uem 3a 2010 r. OCHOBHBI-
MU HMHBECTOPAMH OpTaHU3aIMil pecryOauKd ObLTH CyOBEKTHI XO3SHCTBOBaHUS Poccum
(50 % ot Bcex moctynuBmuX uHBectulinit), Coenuuennoro Koponescrsa (23,3 %), Kumpa
(6,6 %), ABctpuu (5,1 %). B cBoto ouepenb, BAJIOBOE NMOCTYIJIEHUE MIPSMBIX HHOCTPaAHHBIX
uHBecTHIM coctaBuio 70,2 % OT Bcex MOCTYNUBIIMX WHOCTPaHHBIX MHBecTHHHU. [0
cpaBHeHHio ¢ 2010 r. BajoBOoe MOCTYIUIEHHE MPSIMBIX MHOCTPAHHBIX MHBECTHUIMM yBeu-
yuioch B 2,4 paza [1].

He3penocTe MHCTHTYIIMOHATBHOW Cpeabl B cdepe MHBECTUIMHA TpeboBaia CBOETO
pelleHus, KOTOpoe OBIJIO HAMIEHO MPHU HEMOCPEICTBEHHOM YYacCTHH IKCIEPTOB Mexay-
HapOJHOI'0 BAJIOTHOrO (OoHJA, BceMUpHOro 6aHka. Ha ocHOBe KOMIUIEKCHOIO U CHCTEM-
HOT'O aHAJINM3a MUPOBOTO OMBITa BEIPAOOTAaHBI METOJUYECKHE TOIXO0/IbI K CO3/IaHUIO B pec-
nyOnuKe CHeruaJu3upOBaHHOM CTPYKTYpbl MO pabOTe C HMHBECTOPOM, UTO IO3BOJIHIIO
COBMECTUTh (YHKIIUU MPHUBJICUCHUS MHBECTULIUNA M COMPOBOXKICHUS MpUBaTH3anuu. Ta-
KOI opranm3anueii crano «HammoHamsHOEe MHBECTUIIMOHHOE ATEHTCTBOY, IPeoOpa3oBaH-
HOE€ B TOCYJapCTBEHHOE yupexaeHue «HammonaapHoe areHTCTBO MHBECTULIMN U TIPUBATH-
3aruuy. OCHOBHBIMHU 3aJauaMH ATEHTCTBA SIBJISIETCS COBEPIICHCTBOBAHHME PAOOTHI TIO
MPUBIICYCHUIO MHBECTHIIMI, oOecriedeHrne 3(hPeKTUBHOTO B3aUMOICHCTBUS HHBECTOPOB C
OpraHaMM I'OCyJIapCTBEHHOI'O YIIPaBJIEHHUS, OKa3aHHE YCIYyT 10 CONMPOBOXKIECHUIO peaan3a-
[IUM WHBECTUIIMOHHOTO MPOEKTAa, CO3JIaHUE MOJIOKUTEIHLHOTO MHBECTHIIMOHHOTO MMHJIKA
CTpaHbl. DTO MO3BOJSET JOCTUYb OCHOBHOW €M — YBEIMYEHUE NMPUTOKA UHOCTPAHHOTO
KaluTana B 5KOHOMHKY pecryOnukH [3].

s mpuBieueHUs UHBECTULIMKA aKTUBHO BEJETCS COTPYJHUYECTBO C MEXAYyHapoa-
HBIMH OpraHU3alusIMU, B TOM uncie U ¢puHaHcoBbIMU. Kak pesynbrar, B MuHcke 18 uroHs
2010 r. moamucano Pamounoe cornamenue mexnay [IpaBurensctBom Pecry6nuku bena-
pycb u CeBepHbIM MTHBECTHIIMOHHBIM 0aHKOM, KOTOPOE OTKPHIBAET HOBBIE BO3MOXHOCTH
s benapycu mo nosydeHuto (UHAHCHUpPOBaHMS B (OpME MPETOCTABICHUS KPEIUTOB U
0aHKOBCKUX rapaHTuii co croponsl CUb.

BaxxHyto poJib B IpUBJIEUEHUH UHOCTPAHHBIX MHBECTHUIIMI UTpaET Mpo3pavyHasi u Jiu-
OepanbHast HayioroBas cucreMa. PaboTta mo peopMUpOBaHHIO HAIOTOBOW CHCTEMBI C IIE-
JBIO €€ YIPOIICHUS U CONMKEHUS TI0 COCTAaBY HAJIOTOB C HAJIOTOBBIMH CHCTEMaMH pPa3BU-
ThIX cTpaH Oyner mpomokeHa B 2012 1. Ilo coctaBy HamoroB u cOOpoB oHa OyaeT
MaKCHMaJbHO TPUOIIDKEHA K CTaHJapTaM pPa3BUTHIX CTpaH. E€ OCHOBY COCTaBSIT MIECTh
00s3aTeNbHBIX IUIATEXKEH, KOTOpble OpraHM3alH YIUIQUMBAIOT TPHU OCYIIECTBICHUU
OOBIYHOHN AEATeNbHOCTU: HANOT Ha npuObUb, HIC, UMyIecTBeHHBIH HANOr (3eMeIbHBIHI
HAJIOT U HAJIOT HAa HEABMXKUMOCTbH), SKOJOTUYECKUI HAJIOT, OTUMCICHHSI HA COLUAJIbHbBIE
HYKIIBL.

3a mocnennue Toasl B benapycu Obul mpojenaH 3HAUYUTEIBHBIN 00beM PabOTHI IS
YIIyYIIEHUS] MHBECTUIIMOHHOTO KIIMMaTa CTPaHbl M OBUIM TOCTHTHYTHI 3HAYUTEILHBIC YC-
nexu. OJIHaKO, HECMOTPS Ha BCE YCHUJIUS, CUTYallUs C MIPUBJIEYCHUEM MHOCTPAHHBIX MHBE-
CTUIUN TO-TIPEKHEMY OCTaBJISET JKENaTh Jydinero. MOXHO BBIIEIUTH CIEAYIOUIHE OC-
HOBHBIC MPOOJIEMBI, TPEOYIOIINE PEIICHHSI B OJIMKANIIIEM Oy TyIIIeM.
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Bo-nepBbIX, HECMOTpsl Ha Bce CTapaHUs OEJIOPYCCKUX BIAcTed, MHOTHE 3KCIEPThl U
CaMU MHBECTOpPHI OTMEYAIOT yPOBEHb HAJOTOBOW HArpy3Ku, Kak OJUH U3 CaMbIX HebJaro-
HOPUATHBIX (PAaKTOPOB OEOPYCCKOr0 MHBECTULIMOHHOTO KiuMara. /lake MHOCTpaHHbIE UH-
BECTOPBI, UMEIOIINE 3HAYUTENIbHbIE TIPUBUIIETUH, BCE €11I€ HETaTUBHO OT3BIBAIOTCS O Oelo-
PYCCKOM cucTeMe HaJIoroo0I0KEeHHUS.

Bo-BTOpBIX, OTHUM U3 HETaTUBHBIX (PAKTOPOB SIBJISIFOTCS YCIOBHSI MOTYUYEHUs (PUHAH-
COBOM MOJACPKKU WU JIBFOT CO CTOPOHBI FOCYAapCTBa. 3a4acTyl0 MHBECTOPHI HEJOBOJIb-
HBI TE€M, YTO FOCYJapCTBO CO3/Ia€T HEPABHBIE YCIOBUS X035IICTBOBAHUS.

Taxum o0Opa3om, B Onmkaiiiiee BpeMs HEOOXOIMMO 3aBEPUIMTh (POPMUPOBAHUE HOP-
MaTUBHO-IIPaBOBOM 0a3bl B 00JaCTH HAJIOIOBOI0, KPEIUTHOTO, BaJIOTHOTO, TAMOKEHHOTO
peryJIupoBaHUs MHBECTUIIMHA M 00eCIeYuTh HHOCTPAaHHBIM MHBECTOpPAaM CTa0MIIbHBIE, OJla-
TONPHUATHBIE YCJIOBUS AJIs NpEeANpUHUMATENbCKON nearenbHocTu. [lpenycmartpuBaercs
TaKXe pa3BUBaTh CUCTEMY CTPaxOBaHHsS HEKOMMEPYECKHUX PUCKOB, YIy4LIUTh MH(OpMa-
IIMOHHOE 00ecleYeHre NHOCTPAaHHBIX WHBECTOPOB, a TAKXKE Pa3BUBAaTh OpPraHU3alMOHHO-
paBoBbIe (OPMBI IPUBJICUEHHUS HHOCTPAHHOT'O KalUTaja.
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