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MHBECTULUMOHHOU AKTUBHOCTU NPEANPUATUN
PECNYBJIKUN BEJIAPYCb

E.B. TPEUTbAKOBA

Yupeorcoenue obpazosanus «I omenvckuii cocyoapcmeeHHbll
mexHuueckuti ynueepcumem umenu 11.0. Cyxoco,
Pecnybnuxa Benapyco

MHBecTUIMU OKA3bIBAIOT PEIIaloliee BIMSHIE Ha IEATEeIbHOCTh 000 chephl HapoI-
HOTO X034icTBa. be3 MHBECTUIINIT HEBO3MOKHO pEAIM30BaTh 33J]a4d MO CTPYKTYPHOU Iie-
pecTpoiike 3KOHOMHKH, MOBBICUTh TEXHUKO-3KOHOMHUUYECKHI yPOBEHb U KOHKYPEHTOCIHO-
COOHOCTbh OTEUECTBEHHOT'O MPOU3BOJCTBA. [IpaBIUBOCTH BBIIIECKA3aHHOTO YTBEPKICHUS
MOJKET OBITh MOATBEPKIACHA CIACAYIOUUMH MPUMEpPaMH: OONBIION CKadeK SMOHWH, MOSB-
nenue Ha mupoBoi apene FOxuoi Kopeu, Cunranypa, TaiiBans, Manaiizauu, pocT 3KOHO-
MUYeCcKOro moreHimana Kurtas B mociaenHue rojsl — BCe 3TH peodpazoBaHus 00yCIoBIe-
HBI BBICOKMM YPOBHEM WHBECTUIIMOHHON aKTUBHOCTH.

OOBIYHO yPOBEHb WHBECTUIIMOHHON aKTUBHOCTH CBS3BIBAIOT C TAKUM IMOHSATHEM, KaK
MHBECTUIIMOHHBIN KMMaT. CMBICH B CIIEIYIOIIEM: eclid OyIeT yIydiaTbCcsi MHBECTHUIIMOH-
HBII KJIUMAT, TO aKTUBU3UPYIOTCS MHBECTUIINH, U HA000poT. B Hanbomnee obmieM Buie WH-
BECTUI[MOHHBIM KIUMaT OOBEIUHSET MOJUTHUYECKHE, COLHUalIbHbIE, OpraHNU3alMOHHO-
MPaBOBEIE, YKOHOMHUYECKHUE, reorpaduueckue U apyrue GakTopbl, KOTOPHIE B CBOCH COBO-
KyITHOCTH MOTYT pPa3BUBAThCA Ha SBOJIOIHMOHHON OCHOBE. VHBECTHIIMOHHBIM KIMMAaT
CKJIaJIBIBAETCS U3 JIBYX Ipym (aKkTopoB: a) GaKTOpbl BHEIIHEH cpeasl; 0) (hakTOpbl BHYT-
pEHHEN Cpeabl.

[To cymiecTBy >ke, MHBECTULIMM MPEICTABISAIOT BIOJIHE KOHKPETHYIO M OUY€Hb JWHA-
MUYHYI0 SKOHOMHUYECKYIO KaTEerOpHIO — KallUTaJIOBIOKEHUS C LIENbI0 MOTY4YeHHs pealib-
HOTO JTOXO0/1a WJIH COITMAILHOTO 3 deKTa.

W ecau comnocTaBUTh MOHATHE «MHBECTULIMOHHBINA KIMMAT — MHBECTULIMUY, TO JOJKHA
OBITH TMOJIYYCHA JKECTKAsh IKOHOMUYECKAasi KOHCTPYKIHS C (PYHKIMOHAIBLHO OJHO3HAYHOMN
3aBHUCUMOCTBI0. Ha mpakTuke 3TOro He mpoucxoiuTt. B paMkax oJHOTO M TOTrO K€ MHBE-
CTUIIMOHHOTO KJIUMAaTa JOCTATOYHO YE€TKO OO0O3HAYEHBI CEKTOpa SKOHOMHKH C OOJBIION
MHBECTUIIMOHHON €MKOCTBIO, ApPYyTHE K€, IMPU KPYyHMHOM MOTEHIHale WHBECTUIIMOHHOMN
HSKOHOMHUYECKON OTAaud, OCTAIOTCS MyCTOTaMM KakK ISl OTEUECTBEHHBIX, TaK M JJIsI UHO-
CTPaHHBIX UHBECTHUIIMII.

B co3nmaBmuxcst ycrnoBHsIX XO3SHCTBOBAaHHS TJaBHAsh OCOOEHHOCTh SKOHOMHKHU Pec-
nyOnuku benapyck cOCTOUT B TOM, UTO JJisi HE€ MHBECTUIIUH IIPEBPATUIINCH CKOpPEE B CBO-
€ro poja «OMOIOTHYECKYI0» MOTPEOHOCTh, HEKEIN UCTOYHUK pocTa. OOHOBICHHE OCHOB-
HBIX (poHA0B cHM3MIOCH ¢ 1990 1. ¢ 4,2 10 2,4 % nipu HOpME ISl PACIIUPEHHOTO BOCIIPO-
u3BojicTBa 5 — 6 % (Taodum. 1).

Oco0eHHO TPEBOXKHO, YTO HAUMEHbBINE KOIPOUIIMEHTHI B OTPACIIAX, MPOU3BOIAIINX
HOBOE 000py/10BaHHE U HOBBIE MaTepuaibl. KoagpuuueHT oOHOBIEHUS MaIMH U 000py-
JIOBAHMS MO MPOMBIIIJIEHHOCTH, paBHBIN 2,4 %, CBUAETEIHCTBYET O TOM, YTO MOJIHAS 3a-
MeHa 00opymoBaHUs BO3MOXkHA depe3 40 JeT, a B MAIIMHOCTPOCHHH, T/I€ OH COCTaBIISET
0,8-1,7 % — uepe3 125 — 60 net. [Ins HaIMOHATBLHON SKOHOMHUKH TaKOE COCTOSIHUE KaTacT-
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pO(i)I/I‘IHO, n00 O03HAYaeT HCYE3HOBEHHE OOBEKTHUBHBLIX YKOHOMHYECKUX MpeaANOChUIOK

JlaJIbHEMIIETO Mporpecca.

Tabauya 1

Koappuumnentr! 060HOBIeHNS 0OCHOBHBIX GoHA0B 32 nmepuox 1991 — 2001 rr. [2, 3]

IMoxa3aTeau T'oawbl
1991 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Koadpdurmment  oOnoBnenus | 4,2 | 2,5 2,7 3,3 38 | 2,5 3,3 2,4
OCHOBHBIX (DOHIIOB TIPOMBIIII-
neanoctu Pb
Koadurment oOHOBICHUS - 3,8 - 1,5 | 34 1,2 14 | 24
OCHOBHBIX (DOH/IOB TIPOMBIIII-
JICHHOCTH | OMeIIbCKOM
00JIaCTH B T. 4.:
AJIEKTPOIHEPTeTHKA - 11,1 - 1,6 2.9 0,8 1,5 4,8
TOIIJIUBHAS MIPOMBIIICH- - 3,6 - 2,9 3,8 1,7 1,7 2,1
HOCTb
YyepHasi METaJUTy prus - 4,0 - 1,1 3,7 1,3 3,1 3,8
XUMUYECKass U HePTeXuMU- - 3,8 - 0,3 2,1 1,6 0,3 1,0
94eCKasi IPOMBIIUICHHOCTh
MAIIMHOCTPOCHUE W MeETall- - 1,4 - 0,6 2,1 0,9 0,8 1,7
71000paboTKa
JecHas W JAepeBooOpada- - 3.4 - 2,1 49 | 24 1,1 1,6
TBIBAIOILAS MIPOMBIIILJICH-
HOCTH
MIPOMBIIIICHHOCTD CTpOU- - 3,1 - 0,8 4,5 0,5 0.4 0,6
TEJbHBIX MATEPHAIIOB
JIETKasi IPOMBIIIIECHHOCTh - 1,3 - 1,8 6,6 1,1 1,0 1,3
MULIEBAs IPOMBIIIJIEHHOCTh - 5,6 - 4,0 6,1 1,3 0,8 1,8

Ha ¢one peanbHOI NOTpeOHOCTH, pa3BUTHE MHBECTHIIMOHHON aKTMBHOCTH NPOUCXO-
JUT BEChMa BSJIO U JIOCTATOYHO MPOTUBOPEUMBO. B 11€710M, 32 TOBI TIpOBEACHUS pedopMm,
OTMEYaeTCs MOHMXKAIolas TeHACHIUs. IHBECTUIIMN B SKOHOMUKY JOCTUTIIM MUHUMYMa K
1995 — 1996 rr., u AUIIF 3aT€M Ha4YaJdu PacTH, HO MEIJIEHHO, 0€3 KOMITCHCAIIUH TTOTEPSH-
HOTO B MpeABIAYIIH epuos (tadm. 2, 3).

Tabnuya 2

HNupexcol pu3ndeckoro o0o0beMa HHBeCTHIHNI B 0CHOBHOH kanuTaja B % k 1990r.[3]

1991 r.(19927r.|19931.{1994 1. (1995 1.|19967T1.{1997 r.|1998 r.{19991.{2000 r.|2001 1.
104 74 63 57 39 37 45 56 51 52 50
Tabauya 3

HNHaexc HHBEeCTHLMH B OCHOBHOM KANUTAJI IMPOMBIIIJIEHHOCTH B COIIOCTABUMBIX LI€HAX,

B % Kk npenpiayuiemy roay [3]

1990 r.

1991 r.

1995 .

1996 r. | 1997r. | 1998T.

1999 r.

2000 r.

2001 r.

109

104

69

95 120 125

92

102

97
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OTnuYuTeNnbHON 0COOEHHOCTHIO MHBECTHIIMOHHOTO Tporiecca B Pb Ha coBpeMeHHOM
JTare SBISAETCS TO, YTO OH NMPOTEKAET MPH HECTAOMIBFHOW SKOHOMHYECKOW CHTyallud |
uHsu. TakuM 06pa3oM, co34aMCh HEOIAronpHUsATHBIE YCIOBUS IS TOJITOBPEMEHHBIX
WHBECTHUINI B pecIryOINKe, TaK KaK pacCMaTPUBATHCS IS OCYIIECTBICHHUS MOTIIH TOJIBKO
MIPOEKTHI C OUYEHb BBICOKOH 2((PEKTUBHOCTHIO U KOPOTKUM MEPUOJOM OKyrnaemMocTu. B pe-
3yabTare 3Toro, B Pecmybnuke benapych 3a mocieaHue rofsl IpoOU30IIea KPU3HC, XapaK-
TEPU3YIOLIHUICS:

—  YCKOpPEHHBIM OTTOKOM (PMHAHCOBBIX PECYPCOB B TOPTOBO-TIOCPEIHHUYECKYIO U (Hu-
HAHCOBO-PACMIPEACTUTENbHYI0 O0JIACTH, YTO TOHU3WIO (UHAHCOBBIE DPE3EPBBI
BOCIIPOM3BOJICTBA OCHOBHBIX (DOHIOB PEAIbHOTO CEKTOPA;

—  PE3KUM CHIKEHHEM KOHKYPEHTOCTOCOOHOCTH MPOAYKIMH MPEANpPUITUN OTeuecT-
BEHHOM NMPOMBIIIIEHHOCTH;

—  3HAYUTEIBHBIM BO3PACTAaHUEM PUCKA MPOU3BOJACTBEHHBIX HHBECTULIUN;

— TaJIeHHeM HHBECTHLMOHHO-MHHOBALIMOHHOTO MOTEHLMANa 3a MPEeesbl HOpMallb-
HOTO YPOBHS SKOHOMHYECKOI 0€30MacHOCTH.

Cpeou naubonee 6adcHblX (PAKMOPO8 CHUNCEHUS UHBECMUYUOHHOU AKMUBHOCMU U

B03HUKHOBEHUSI UHBECMUYUOHHO20 KPUSUCA 8 PECNYONIUKE MOMHCHO OMMEMUmMb Cledyiouue:

1. CHmxeHHue ToCyAapCTBEHHON MOAICPKKU UHBECTHUITUH.

2. HeunBecTUIIMOHHAs OpUEHTAIMs TOCYAApCTBEHHOTO OIO/PKETa, KOTOpasi BhIpaXka-
eTCsl B HEJOCTaTKe MHBECTHIIMOHHBIX PECYpPCOB M B (DMHAHCUPOBAHUU MO OCTATOYHOMY
MPUHIUITY.

3. OTcyTcTBHE CO3AAHHOIO IOCYAapCTBOM MOTHBAIlMOHHOIO MEXaHHM3Ma IpUBIICYE-
HUS KPEIUTHBIX PECYPCOB.

4. Cnaboe pa3BUTHE HHBECTUIIHOHHON HH(PPACTPYKTYPHI.

5. Henmocrarounoe pa3BuTue (PMHAHCOBBIX PHIHKOB KaK MHCTPYMEHTa OOecreueHus
3¢ (HEKTUBHOTO pacIpeeTICHUS ICHEKHBIX PECYPCOB.

Uro kacaeTcsl MOJIUTUKH rocyJapcTBa Ha (POHIOBOM PBIHKE, TO OHA HE CIOCOOCTBYET
IPUTOKY KaluTala B MPOMBIIUIEHHOCTb. B mocneaHue rojpl rocyJapcTBO BHICTYIANO Ha
PBIHKE KallWTajJOB B OCHOBHOM KakK 3a€MUIMK, JAECUCTBYs 4Yepe3 TOCyAapCTBEHHbIE Ka3Ha-
yeiickue ob6s3aTenberBa. bonee npusnekarensHubie [' KO oTBnekann puHaHCOBBIE peCypChl
OT MOKYNKHU aKUH MPUBATU3UPYEMBIX NPEANPUATAN U UHBECTULMN B pEaJbHBIN CEKTOP.
BhICTpBIil pocT yKcia 6aHKOB HE O3Ha4yall YCUJIEHHS BIMSHUS 3TOIO HCTOYHUKA KPEIUT-
HBIX CPEACTB HA MHBECTUIIMOHHYIO AKTUBHOCTh B MIPOU3BOJICTBEHHOM CEKTOpPE SKOHOMUKH,
TaK Kak OaHKM Tak)Ke OTJaBajIM MPEANOYTEHUE TOCYIapCTBEHHBIM [IEHHBIM OyMaram.

6. Cnabbrii 3pPexT OT MHCTUTYIHOHANBHBIX MPEeoO0pa30BaHUN B YAaCTHOM CEKTOpPE
HKOHOMHUKH.

7. BnusiHUE 00111ero Kpu3Kuca HalMOHATbHOW Y KOHOMHUKH.

8. TloBbllieHNE YPOBHS MHBECTULIMOHHOIO PUCKA B CTPaHE, CBSI3aHHOE C SKOHOMUYE-
CKOH HeCTaOMIbHOCTHIO HAJIOTOBOTO 3aKOHOATENbCTBA U MHQIISIIHEH.

9. Cnabast MOTHBAIUS TOJITOCPOYHBIX HHBECTHIIHH.

Cpeou npuyun yxyoulenus cumyayuu 8 cpepe npou3so0CmeeHHbX UHBECMUYULL He0O-
X00UMO ommemums ciedyrouue:

1. BeicTpoe yXyalleHHe JUKBUIHOCTH U ((MHAHCOBOTO MOJIOKEHHSI PEabHOTO CEKTOPA.

2. YMeHblIEHHE YKOHOMUYECKOW NMPUBIIEKATEIbHOCTH MHBECTHUPOBAHUS B pPEalIbHBIC
AKTHBBI.

3. ITIpoGnema ocTpoil HEOOXOJUMOCTH 3aMEHBI YCTApPEBILIEr0 OCHOBHOTO KalHTaia pe-
aJBLHOTO CEKTOpa SKOHOMHUKH PecryOnuku benapyceh.

4. HeOnaronpusaTHOE BIMSHUE BHEIIHUX (PAKTOPOB Ha AKTUBHOCTH MHBECTUIIMOHHOM
JeATeNIbHOCTH B oTpaciax. Hanpumep, 5KOHOMHUYECKHH ciaj] B OTEYECTBEHHOM MalluHO-
CTPOCHHH CBSI3aH HE TOJIBKO ¢ 001Iei HeOIaronpusITHON YKOHOMUYECKOW 0OCTaHOBKOH B
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CTpaHe, HO TakXe U C 3aMeJJIEHHEM pPOCTa MPOU3BOJACTBA U COBITA MPOIYKLUHU ITUX
IPEAIPUATHMN.

Wtak, B cTpaHe He CO3AaHbl MPEINOCHUIKN MOSBICHUS 3HAUMTEIBHOIO yucia 3Qdek-
TUBHBIX, C TOYKU 3PEHHUSI OOILIECTBEHHBIX M TOCYJApPCTBEHHBIX MHTEPECOB, HHBECTUIMOH-
HBIX HMCTOYHMKOB. [IpHM 3TOM, OCHOBHBIM HCTOYHHMKOM (PUHAHCHUPOBAHMS KaUTAIbHBIX
BJIO’KEHUI JUIs1 OOJIBLIMHCTBA MPEANPUATHI ABIsAIOTCS coOCTBEHHBIE cpenacTBa. lo mpo-
THO3HBIM JTaHHBIM, corjacHo IIporpaMMel pa3BUTHS IPOMBIIIJIEHHOTO KoMILIekca Peciy0-
muku benapycs Ha 1998 — 2015 rr., B CBOEM TEXHOJIOTHYECKOM Pa3BUTHH OTECYECTBEHHBIE

NPOM3BOIUTENN OyIyT OPUEHTUPOBATHCS, TJIABHBIM 00pa3oM, Ha COOCTBEHHBIC CHIIBI
(Tabm. 4).

Tabauya 4
YaeabHblii Bec cOOCTBEHHBIX CPEICTB NpeaNnpUsiTHil,
B % K 0011eMy 00beMy KanuTaaoBaoxeHmii [1]
Ilepuoasbl
2001 — 2005 rr. 2006 — 2010 rr. 2011 -2015 rr.
63 — 65 67-170 73 -176

B cBs13u ¢ 3TUM, BechbMa aKTyallbHOM BBITVIIUT CTPYKTypHU3anus (PaKTOPOB IMOBBIIIIE-
HUS M pa3paboTKa KPUTEpUEB OLICHKHM WHBECTULMOHHOW aKTUBHOCTH OTEUECTBEHHBIX
IIPEANPUATHIN.

Co3nanne yCcloBHM I MAaKPOIKOHOMHYECKOW COamaHCUPOBAHHOCTH OYyIIET CIoCO0-
CTBOBATh TOBBIIICHHIO WHBECTUIIMOHHON AKTUBHOCTH NPEINPUSTUN, MPEACTABISIONIEH
pe3ynbTaT LeJIeHaNpaBiIeHHOI0 BO3ECHCTBUS COBOKYITHBIX (DaKTOPOB Ha oOecreueHne Mx
HKOHOMHUYECKOTO MOTEHIMAIa ¥ pa3BUTHs B TapMOHUY C BHELIHEN cpenoi (puc. 1).

B coorBercTtBHM cO crienuduKoON BO3MEHWCTBHS Ha WHBECTUIMOHHYIO AKTHBHOCTH
OpeInpUITHiA, PaKTOpbl OOBEAMHEHBI B BE TPynnbl: 1) GakTopsl BHENIHEW Cpebl (KOHB-
IOHKTYpHbIE), OIpeiesieMble TOCYIapCTBEHHBIM U PETHOHAIBHBIM YPOBHEM, 2) (aKTOpPbI
BHYTpPEHHEH CpeJibl, CBA3aHHBIE C COCTOSIHUEM NMpeanpusTus. GakTopbl UHBECTUIIMOHHON
aKTUBHOCTH B IpoLiecCe JIEWUCTBUS B3aMMOCBS3aHBI M B3aMMOOOYCIOBIEHBI. VX B3aumo-
CBSI3aHHOCTh OTPa)KaeT YPOBEHb CHIIBI, C KOTOPOM M3MEHEHHUs OJTHOTO (pakTopa BBI3BIBAET
HEMEIJIEHHOE BO3JICHCTBUE HA XapaKTep MPOSIBICHUS IPYTOro.

Heo06xomuMoCTh MOBBIICHNUS HHBECTUIIMOHHONW aKTHBHOCTH OOYCIIOBJICHA HE TOJBKO
COCTOSIHUEM OTEYECTBEHHOT'O XO35IMCTBA, HO M BO3JIEMCTBUEM MHUPOBOM HSKOHOMMKH, CH-
Tyalusi B KOTOpoil 3a nocieanue 20 JeT XxapakTepu3oBaiach CPeIHETO0BBIM POCTOM IMPO-
u3BoJCTBa Ha 3 %, MUPOBOI TOProBiau — Ha 7 %, 3apyOeKHBIX MPSIMbIX UHBECTHIIMHA — Ha
12 %. B Te e roapl Npou30Ilia TUraHTCKas KOHIICHTPAllKsl KaluTaja, YBeJInYnIach Ka-
MUTAIOEMKOCTh, @ KOHKYPEHIIUS BBIIIA 32 PAMKH HAIlMOHAJIBHBIX IPaHUL, YTO MPUBEIO K
HOBBIM CIHSIHUSAM GupM [4].

Kak nr000#f SKOHOMHUYECKHMI TPOIECC TMOBBIIICHUE HHBECTUIIMOHHOW aKTUBHOCTH,
MpeJoiaraeT BEIOOp KPUTEPUEB OLICHKH. YKPYIMHEHHO TUHAMHYHBIC MTOKA3aTENH OICHKU
WHBECTUIIMOHHOW aKTUBHOCTH TpeACTaBiIeHBI AByMs Onokamu (puc. 2). Kaxmomy Omoky
COOTBETCTBYET OMPECIICHHBI HA0Op KPUTEPUEB, CTPYIIIUPOBAHHBIX B 3aBHCHMOCTH OT
HaIpaBJICHUS! U3MEHEHUS TEMIIOB.
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®aKTOpbl BHEIIHEN

®akTopbl BHYTPEHHEHN

cpenbl cpeabl
(KOHBIOHKTYPHBIE)

1. ®akTOpHI TEKYLIETO
1. KonbroHKTYpa (yHKIIHOHHPOBAHHUS:
PBIHKOB — MapKeTUHIOBast
2. KonkypeHuus JESATEIIBHOCTD
MIOCTaBIINKOB — NPOU3BOICTBEHHAs
3. JlnHamuKa JIeSITENNLHOCTh

— BHELIHEIKOHOMHU-

(pMHAHCOBOTO PHIHKA

4. JlunaMHKa HAy4HO- VIHBeCTHUIHOHHAS Jyeckas JesTeTbHOCTh
TEXHUYECKOTO AKTHBHOCTD

nporpecca

5. JluHamMuKa pa3BUTHS 2. @aKTOphI pa3BUTHS:
KOHKYPEHTHBIX — UHHOBAIlUOHHAS
oTpacnei JIeITeTbHOCTh

6. JlmHamuka — WHBECTUIIMOHHAS
3aKOHOIaTEeIHLHOM 0a3bl JIeITeTbHOCTh

7. Ilonutudeckas
KOHBIOHKTYpPa

8. Konbtoakrypa
Pa3BUTHS BHEITHUX
CBsI3eH

9. JlnHamuKa
MEKTyHApOIHBIX
SKOHOMUYECKUX CBS3EH

3. ComuanbHO-
IICHXOJIOTHYECKHUE
(akTopsl

Puc. 1. ®akTOopbl UHBECTULMOHHON aKTUBHOCTH NIPEIIPUSITHIA

[Toxazarenu, xapakTepHU3yIOIMe HHBECTULIIMOHHYIO aKTUBHOCTh

v

Temmbl pocTa

v

TeMrbl cHUKEHUS

— BBOJIa HOBBIX MOIITHOCTEI; — YIEJIbHBIX MHBECTUITMOHHBIX
— 3KOHOMHMYECKOTO 3arpar;
MOTCHIUAJIA TIPEATPUSITHS, — noTpebiaeHus
— KOHIIEHTPALlNHU KaluTamia; SHEPrOPECYPCOB U
— MHTEHCUBHOCTH pealln3aiui MaTepHaIoB

WHBCCTULIMOHHLIX IMPOrpaMm

Puc. 2. IlokazaTeny HHBECTULIMOHHON aKTUBHOCTH NIPENIPUITHIA

[IpencraBiaeHHbIe MOKA3aTENN UHBECTUIITMOHHONW aKTUBHOCTHU CBHUJIETEILCTBYIOT O TOM,
YTO MHBECTULMOHHAS! aKTUBHOCTb MPEINPUATUN ABIISIETCS pblYaroM JUisi MOIbeMa SKOHO-
MUKH TIPEANPUATUS U TOoCcyAapcTBa. Bo3pacTanus MHBECTUIIMOHHOM aKTUBHOCTH MPEIIPH-
ATUN B MPEACTOSIIMNA Tepuoa OyIeT CrocOOCTBOBATH YCHICHUIO MHBECTHIIMOHHOW TpHU-
BJIEKATEJILHOCTU PECITYOINKHA U PETHOHOB.
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ITockonpKy MOBBIICHUE WHBECTULMOHHOW AKTUBHOCTU IPEAIPUATHN 3aBUCUT OT
BHEIIHUX U BHYTPEHHHUX (PAKTOPOB, TO MX OIpPEJIEICHHE M PAHKUPOBAHWE CTAHOBUTCS
BOXKHON COCTaBIAIOIICH B IOCYJapCTBEHHOM WHBECTULIMOHHOM IOJIMTHUKE. BBIABICHHBIC
(akTophl, BIUAIONINE HA WHBECTULIMOHHYIO aKTMBHOCThH MPENNPUITHH, MO3BOJISIIOT OIpe-
JIEJIUTh OCHOBHBIE HAIIPABJICHUSA, MEXaHU3MbI U MEPHI 110 NOBBIIICHUIO WHBECTULIMOHHOMN
npuBiiekareabHocTH PecryOnuku benapych M CHM)KEHHIO YPOBHS MHBECTULIMOHHBIX pHUC-
KOB Ha €€ TEpPUTOPUHU.
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