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VHBeCTUIIMOHHAS J1€ATENBHOCTh JIOJKHA OBITh MOJYMHEHA JOJITOCPOYHBIM LEJISIM
pa3Butusa rocygapctsa. [loaToMy oHa JoJKHA OCYIIECTBISATHCS B COOTBETCTBUM C pa3pa-
00TaHHOM MHBECTHLIMOHHOM MOJUTHKON. AKTYaJIbHOCTh TEMbI COCTOMT B TOM, UTO CYIIe-
CcTBOBaHUE U (P (EKTUBHAS ACATEIHHOCTh B COBPEMEHHBIX YCIIOBHSIX HEBO3MOXHA 0€3 X0-
POIIO HAJIa)KEHHOTO YIIPABJICHUS KAIIUTAJIOM.

Hneecmuyuonnasa noaumuka TPEICTaBIsET COOOW dYacTh oOmeH (UHAHCOBOM
CTpaTeruy MpeAnpHsITHs JU00 rocyAapcTBa B IIEJIOM, KOTOpas 3aKII0yaeTcs B BbIOOpE U
peanmuzaiun Hanbonee 3(h(HeKTUBHBIX (GOpM peanbHBIX M (PUHAHCOBBIX MHBECTHIIMU IS
o0ecrieueHHs BBICOKMX TEMIIOB €0 Pa3BUTHUS M MOCTOSHHOTO BO3PACTAHUS €0 PHIHOYHOM
crouMocTH. JlaHHAsi TIOJUTHKA OJDKHA OBITh, C OJHOM CTOPOHBI, pacCyMTaHa Ha JOCTa-
TOYHO JUIUTENbHBIA MEPUO]] BPEMEHH C yYETOM CPOKOB pa3palOTKH, OCYILECTBICHUS U
OKYIAaEeMOCTH IPOEKTOB, a C JAPYroil CTOPOHBI — BapMAaHTHOM, TMOKOW, IOIyCKarouei
CBOEBpPEMEHHBIE KOPPeKTHBHI [ 1, c. 40].

B mupoBoii npakTHke B mpouecce pa3pabOTKU MHBECTULMOHHOM MOJUTUKU MPEINpH-
ATHS B 3aBUCMOCTH OT OCOOEHHOCTEN MHBECTULIMOHHOM AEATEIbHOCTH MPUMEHSIETCS Ta WK
WHasi MOZIENb KOPIOPAaTUBHOTO yrpaeieHus. Hampumep, 3h(eKTHBHOCTH (YHKIIMOHUPOBA-
HMS ¥ Pa3BUTHS OOJIBIIMHCTBA KPYITHBIX MAIIMHOCTPOUTENBHBIX KOpHopaluii SInoHuH, TakuXx,
kak «Toioray, «K9HOH» 00YCIIOBIIEHAa TEM, YTO OHH IICJICHAIPABICHHO MPOBOJAT PACIIHPE-
HHE ¥ MOJCPHHU3ALUIO ITPOM3BOCTBA. Y IPABICHNE NHBECTULIMOHHBIM IPOLIECCOM OIUPAETCS
Ha TaKyl CHCTEMY IPUHSTHUS CTPATETMYECKUX PELIEHUH, KOTopas oOecreynBaeT yriayOJeH-
HYIO NpOopabOTKy M COIJIaCOBAaHHOCTh MPOEKTOB, a TAKXKE Y4aCTHE B TBOPUECKOH AeATEIbHO-
CTH BCEX BEIYIIMX COTPYJHUKOB — OT PSIOBBIX CIELMAIUCTOB IO PyKOBOJCTBA. | TaBHOE OC-
TOMHCTBO TaKOM CHCTEMbl — NPHUTOK HOBBIX MHEHHUH M CBOOOAHBIA JOCTYN K H3Y4YEHHIO
o0cyk1aeMbIX NpoeKToB. CTOUT OTMETHTh, YTO OJHUM M3 TJIABHBIX TOKa3aTeNel OLEHKH
npolecca NPUHATHS PELIEHHs ABJIAETCS CKOPOCTh €ro (POpMHUPOBAHUS U JUTUTEIBHOCT 00CY-
XKIeHus. B ciydae, eciim Ha BBIOOp BapHaHTa 3aTpauyMBaeTCs JUIMTEIbHOE BPEMS, 3TO CBUJIE-
TENIBCTBYET O HU3KOU 3(pdexkTuBHOCTH paboThl MeHemxkepoB. IIpouecc popmuposanus unee-
CMUYUOHHOU NOAUMUKU ANOHCKUX MAUUHOCMPOUMENbHbIX NPEONnPUAMUIL XapaKTe-
pu3yeTcs CIeAyIONMMHA 0COOCHHOCTSIMHU |3, C. 62]:

— HOBBIE KAIIUTAJIOBJIOXKEHUS OCYIIECTBIISIFOTCS 10 TOTO, KaK CHU3SATCS KalluTaJbHbIE
U3JIEP/KKH CTapbIX MPOU3BOICTBEHHBIX MOIIHOCTEN;
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— ONpe/ieNiecHNe WMHBECTULIMOHHBIX TMPHUOPUTETOB U pa3pabdOTKa WHBECTUIIMOHHOM
CTpaTeruy OCYILECTBISIETCSA «CBEPXY BHU3» WM UHTEPAKTUBHBIM METOJIOM;

— OMepaTHBHOE PETYJIUPOBAHUE XOJla peain3aliil WHBECTUIIMOHHON NEATEIbHOCTH
IPOUCXOIUT JELEHTPATU30BAHO;

— IIpeobIagaroMMU UCTOYHUKAMU (DHUHAHCUPOBAHUS JOJITOCPOYHBIX WHBECTHUIUI
SIBIISTIOTCSI 0AHKOBCKOE KPEUTOBAHHUE U SMUCCHSI aKIINH;

— pemieHre 00 OCYIIECTBICEHUH MACIITAOHBIX KalUTaIOBIOXKEHUN MPUHUMAETCS, UC-
XOJIsl U3 PE3YJIbTATOB CTPATETMUYECKOI0 aHAIN3A.

B PecnybOnuke benapych BaxHBIM HampaBlIeHHEM WHBECTUIIMOHHOM MONUTUKH TOCY-
JIapCTBa SABJISIETCS CO3JJaHUE B CTPAHE HOBBIX IIPOU3BOACTB Ha ypoBHEe V—VI TexHOnmornye-
CKHX YKJIaJIOB B MPUOPUTETHBIX OTPACISIX SKOHOMHKH, B TOM YHCIE Majoro M CPeaHEro
OmsHeca, uTo o0ecrieunT HOpMUPOBAHHE KOHKYPEHTHOM CPEIBL.

Co30anue 01a20npuaAmMHO20 UHEECMUYUOHHO20 Kaumama u obecneyenue 3auiumol
UHMmepecos8 UHEECHOPOE OCTAIOTCS PUOPUTETaAMH IOCYAAPCTBA U €r0 JOJIITOCPOYHON UHBECTH-
IIMOHHOM MOJIMTHKH, ISl YETO CIIeAyeT 00ECTICUnTh pealn3alliio Takux Mep, Kak [2, c. 145]:

1) ynemeBneHre U 10CTYITHOCTb KPEUTHBIX PECYPCOB;

2) aproTHOE MO0 OE3HATOrOBOE PEUHBECTUPOBAHNE MTPUOBLIN;

3) CHIKEHHE HAJIOTOBOM HAarpy3Ku Ha MPEANPUSATHS U 0aHKU, OCYIIECTBISIOLIUE J10JI-
TOCPOYHOE MHBECTUPOBAHNE MPOU3BOACTBEHHON CEPHI;

4) HaNOrO00JI0KEHNE TPHOBLIHN TTOCIIE YIUIATHI MPOIIEHTOB 32 JOITOCPOYHBIC KPETUTHI;

5) UCTIONB30BAaHUE CTPAXOBBIX PE3EPBOB OAHKOB HA NHBECTHPOBAHUE.

Jns mpuBiieyeHUs] UHBECTULIMH B SKOHOMHKY HEOOXOJIMMO MPOBOAMTH AAJIbHEHIIIYIO
aubepanu3aliuio BHEIIHEAKOHOMUYECKON NESTENIBHOCTH U CO3/1aBaTh MEXaHU3MBbI CTPaxo-
BaHUS MHBECTHIIUN OT 9KOHOMUYECKHUX M MOJTUTHYECKUX PUCKOB.

[TepBoouepeaHoi 3amaueil CTPYKTYPHOM MONUTUKH TOCYAapCTBa JOJHKHO CTaTh MO-
8blUleHUEe UHHOBAYUOHHOU AKMUBHOCMU U CMUMYIUPOSAHUE ONepedcaroue20 pa3eumiusl
8bICOKOMEXHONOCUUHBIX CEKMOPO8 IKOHOMUKU, NPEKPALYeHUe NPAMO2O U KOCEEHHO20 C)O-
CUOUPOBAHUSL YOLIMOUHBIX NPEeONnpUAMuULL, a MAaKdxHce CO30aHue OAA2ONPUSAMHBIX YCIOBULL
014 obpazosanus u @OYHKYUOHUPOBAHUS COBMECHBIX U UHOCMPAHHBIX NPeonpusimull,
MPAHCHAYUOHATBHBIX KOPNOPAYULL, XO3AUCMBEHHBIX U PUHAHCOBO-NPOMBIULEHHBIX 2PYNN.

Jnst peanuzanuy MTHBECTHIIMOHHONW MOJUTHKU TOCYJAPCTBO MOXET MPHUBJIEKATh WHO-
CTpaHHBIX HHBECTOPOB. benapych 3annMaeT Benyuee mecto cpeau crpad CHI' B kauecTse
PELUIHUEHTOB POCCHUICKUX MHBECTUIUI. B cTpyKTypHOM pa3pese oI MpsIMbIX MHBECTHU-
it ot Poccutickoit denepanuu B Pecniyonuky benmapycs cocrasisier 40 %, monst Hakor-
neHHbIX — 60 %. MmeroTcss 0OBbEeKTUBHBIE MPUYMHBI M MPEANOCHUTKHA IS JadbHEHIero
Pa3BUTHS COBMECTHON MHBECTULMOHHOM JESATENBHOCTH, YUUTHIBAs CO3/1aHuEe TaMOKEHHO-
ro coto3a u popmupoBanue ExauHoro sxoHOMHYECKOTO TIpocTpaHcTBa. O0BEM WHBECTHITHI
1o coctosHuio Ha 1 okTsa0ps 2013 r. mpencrasneH Ha puc. 1 [4].
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Puc. 1. O6vem nuBectuimii u3 Poccuu B benapyce
Mo coctostHuto Ha 1 okTs0ps 2013 r., Mupx p.
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O0wem HakomIeHHbIX MHBecTHIMN U3 Poccun B benapyck no cocrosHuio Ha 1 ok-
Ts10pst 2013 . coctaBua $5,5 miupa. Haubospiire cyMMbl psSIMBIX HHBECTUIHIA U3 Poccuu
BJIOKEHBI B Fa30TPAHCIOPTHYIO OTpacib SKOHOMUKU benapycu. Poccuiickue MHBeCTUIIMH
BJIOKCHBI TaKkXke B 00pabaThIBAIOIINE IPOU3BOJICTBA, TPAHCTIOPT U CBSI3b.

Ha ceronns Hanbosee 3HaYMMBIM M NEPCIEKTUBHBIM JI1 00€UX CTOPOH HOBBIM
MHBECTUIIMOHHBIM NPOEKTOM SBIIIETCS cmpoumenscmeo ¢ benapycu amomnoi snekmpo-
cmanyuu. B nione 2012 r. Poccus u benapych noanucanu reHepanabHbIil KOHTPAKT HA CO-
opyxenue 6enopycckoit ADC. B nosiope 2013 r. 3A0 «ATOMCTPOHIKCTIOPTY MPUCTYIIUAIIO
HEMOCPEACTBEHHO K CTpouTenbcTBY Oenopycckoit ADC. Poccus Bbinana bemapycu Ha
CTPOMUTENBCTBO aTOMHOW CTAHIIMU TOCYJIaPCTBEHHBIN 3KCIOPTHBIA KPEIHUT B pasMepe A0
$10 mapn. 3a cuer kpenura Oyner ¢puHaHCHpOBaTHCS 90 % CTOMMOCTH KOHTPAKTa Ha CTPOU-
tenbeTBO ADC, a 10 % — 3T0 aBaHCOBBIE TUIATEXKH, KOTOPBIE JODKHA O0ECTIEUUTh Oeropyc-
ckas ctopoHa. CoracHO ycioBHsAM, Kpenut Oyzer ucnonb3oBateest B 2011-2020 rr. ITora-
IIEHHE HAYMHAETCsl dYepe3 IIEeCTh MECSILEB Iocie BBOJA B HJKCIUIyaTallMI0 aTOMHOMN
3NEKTPOCTaHIMU, HO He mo3aHee 1 ampens 2021 r., u Oyaer ocymecTBusThes 30 paBHBIMU
JOJISIMU KaX/Ible IIECTh MecsAleB. Takum o0pa3oM, cpok Kpeauta — 25 JeT, Nepuoy mnora-
IIEHUs] OCHOBHOTO joiira — 15 ner. [Ipu 3TOM NMpOLEHTHBIE TUIATEXKU ONPEeSICHbl HCXOAS
U3 CTOMMOCTH NpuBjedeHus: Poccueil cpecTB Ha BHEIIHUX (PUHAHCOBBIX PHIHKAX.

CrouT OTMETHTb, YTO KpeIuT, KOTophlii Poccust Bblienuiaa Ha CTPOUTEILCTBO Oe-
nopycckoit ADC, aBisieTcst He (UHAHCOBBIM, KOTJ]a HA CUET MOCTYIAIOT PealibHbIC IEHBIH,
a HKCIOPTHBIM, WM TOBapHBIM. BeIMonHAIOTCSA paboThl, MOCTaBIseTCS 000pyAOBaHHE, TH-
PeKIIMs CTPOUTEIHCTBA AaTOMHON 3JIEKTPOCTAHIIMK MOAMUCHIBAET COOTBETCTBYIOIINE JIOKY-
MEHTBI, KOTOpBIE HAIMPaBIsEeT B poccuiickuil BHenkoHoMOaHK, UAET MPOBEPKa, MOCKOIIb-
Ky TIPH pacueTax 3a MOCTAaBJICHHBIE TOBApHI, BHIMIOJIHEHHBIE paOOTHl M OKAa3aHHBIC YCIYTH
UCIIOJIb3YeTCsl aKKpeIuTHBHAsA (popMa pacueToB, a 3aTeM MuHuctepcTBo (punaHcoB Poc-
CHUU OIUIauMBaeT HEOOXOAUMBIE CPECTBA HEMOCPEACTBEHHO 3A0 « ATOMCTPOMIKCIIOPTY.

Takum oOpasom, B Pecnybmuke benapych B CyIIECTBYIOLIIMX 3KOHOMHYECKUX
YCIIOBHSX JIJISl TIPEATIPUATHN M TOCY/IapCTBa B LIEJIOM 0C000€ 3HaYeHHE TIPHOOpETaeT NHBE-
CTHPOBAHUE PA3JIMYHBIX [IPOEKTOB M MEPONPHUATUH, O€3 KOTOPHIX HEMBICIMMBI OOHOBIIE-
HUE M PaCIIMPEHHOE BOCIPOU3BOICTBO OCHOBHBIX CPEJACTB, M3TOTOBJIEHHE KOHKYPEHTO-
CHOCOOHOW MPOAYKLMH, a CJIEeI0BATEIbHO, PEIIEHHE MHOXECTBA COLUAIbHO-3KOHOMHU-
YeCKHX MpoOsieM pa3BUTHsS cTpaHbl. JlanpHeilee pa3BUTHE MPABOBBIX OCHOB PHIHOYHOM
9KOHOMHKH, a TaK)K€ COBEPIICHCTBOBAHME MPAKTUKHU MX NPUMEHEHMs MpH OOILeM yiyd-
[IEHUH MAaKpO3KOHOMHUYECKHUX YCIO0BHUI OyayT ciocoOCTBOBAaTh MOOMIIM3AIIMHM BHY TPEHHUX
cOepekeHHi U MPUTOKY MHOCTPAHHOT'O KaluTala.
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