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- yupexzneHue creumanbHblX KOHCANTUHIOBbIX OpraHu3auuii 1 opymMoB N0 COTPYAHUYECTBY C BHELUHAMM
y4aCTHUKaMu;

- CO3aHue CrneLmanmsnpoBaHHbIX nogpasgeneHni, KOHCYNbTUPYIOLMX N0 SKOHOMUYECKUM U OPUANYECKUM
BOMpOCaM, HanpumMep, Kypcbl M0 BONPOCaM COCTaBNEHUs JOrOBOPOB ANs CTYAEHTOB MNpOdeCccopos;

- CO3aH1e XONAMHIoBbIX UpPM;

7) npobrnema npas Ha UCMONb30BaHWe pe3ynbTaToB Hay4YHOM LEATENbHOCTM, CO34aHHBIX 3a CHET BIOMKETHBIX
CpeacTB. ECnM ¢ TOYKM 3peHNst MAaTEHTHOMO 3aKOHOZATENbCTBA OHA PeLleHa, TO B OTHOLIEHUM pasrpaHNyeHus
npaB Mexay rocydapCTBOM M Hay4HO-MCCrEAoBaTENbCKUM CEKTOPOM B Liensx obecneyeHns goctyna paspabot-
YMKOB K MCMOSb30BAHMIO MHHOBALIMIA OHA CTAHOBMUTCS (PAaKTOPOM, TOPMO3ALLMM MHHOBALIMOHHOE Pa3BUTHE.

B 3akntoyeHne cnepyeT OTMETUTb, YTO NEPEBOA SKOHOMMKM Benapycu Ha nyTb MHHOBALMOHHOTO Pa3BUTUS
MOXET ObITb OCYLLECTBMEH TOMNbKO B KOHTEKCTE KOMMIEKCHOM MOLepHU3aumn benapycw, 3aTparvBatoLei knove-
Bble CePbI XN3HELEeATENbHOCTM 00LLecTBa, HaYMHas OT AYXOBHOW cdepbl, cdepbl rocyaapCTBEHHONO ynpasne-
HWS1 M 3aKaH4MBas coLmanbHoOW cdepon.
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O BNUAHWUN NPAMbIX UHOCTPAHHbIX UHBECTULIMA HA 3KOHOMUYECKYIO
BE3OMACHOCTb PECNYBJIUKN BEJIAPYCb

B HacToslee BpeMs NpUOPUTETHLIM HaNpaBIEHNEM ANSt PELIEHUSI 3aAaY HALMOHamNbHOW 6e30nacHOCTU SAB-
NAETCS aKTUBM3aALUMS VHBECTULIMOHHON AEATENbHOCTH, TaK Kak MMEHHO WHBECTULMM NPeaonpedensoT Hanpas-
NEHHOCTb 1 UHTEHCMBHOCTb NpOLiecca 3KOHOMUYECKOro pa3BuTUs. B kayecTBe MHBECTULIMOHHBIX PECYPCOB MOrYT
MCNOSb30BaTLCS rOCYAAPCTBEHHbIE Cybemann N HaumoHanbHble coepexenmns. OgHako, kak nokasblBaeT NpakTika
Pa3BUTUS MHBECTULMOHHBIX NPOLIECCOB B Pa3BUTLIX CTPAHaX, 9TUX CPELCTB HEAOCTATOYHO. [103TOMY OrpaHuyeH-
HOCTb B COBCTBEHHbIX pecypcax CnocobCTBYET NPUBIIEYEHNIO MHOCTPAHHBIX UHBECTULMA.

BmecTe ¢ Tem, B cchepe MeXAyHapOAHbIX 3KOHOMMYECKMX OTHOLLEHUI OAHUM M3 Hambonee CNOXHbIX SBAS-
€TCS BOMPOC 06 MHOCTPaHHbIX MHBECTULMAX B KOHTEKCTE (POPMUPOBAHMS Yrpo3 3KOHOMUYECKON BE30nacHOCTH.
HeT HeobxoaumMoCTM AokasbiBaTb, YTO OHW MPeACTaBnsioT cobon oauH M3 Hanbonee adEKTVBHbLIX CNocoboB
BKMHOYEHNS HALMOHANBHON 3KOHOMUKA B MMPOBOE XO3SMCTBO, NPUYEM, YTO 0COBEHHO BaXHO, MMEHHO NPOU3BOA-
CTBEHHOrO HanpasneHus. Ype3aMepHO aKTUBHbLIA MPUTOK MHOCTPAHHbLIX MHBECTULMIA B 9KOHOMUKY CTPaHbl MOXET
ObITb COMPSIKEH C TaKUMKU OTPULATENbHLIMM MOCNEACTBUSIMI, KaK HEXenaTtenbHas 3KOHOMUYEeCKast U NOnUTUYe-
CKas 3aBUCUMOCTb OT CTpaH-LOHOPOB.

Haunbonblumin nHTepec ANs Halen CTpaHbl NPEeACTaBNSOT NPsSMble UHOCTPAHHBLIE MHBECTULMM, TaK KaK OHM
He YBEMNUYMBAIOT rOCYAAPCTBEHHbBIN AONT W NO3BONAT MOBUNN30BaTL N peanu3oBaTh BeCb NOTEHUMan 3apybex-
HOro uHBecTopa B benapycu.

CoBpeMeHHas MHBECTULMOHHAs NONUTHKa B benapycu npegycmaTpuBaeT NpoBEAEHNE KOMMIEKCHbIX Mep no
MPUBNEYEHMIO MHOCTPAHHOMO KanuTana. JTOMY CrnocobecTByeT psig 0B6CTOATENbCTB: BbIFOAHOE SKOHOMMKO-
reorpacmyeckoe nonoxexue Pecnybnukn benapych, pa3sutas UHPACTPYKTypa, Hanuune KBannduumpoBaHHO
paboyen cunbl, pas3BuTas NPOMBILLNEHHOCTb. Bee BbiluenepeyncnenHble (aktopbl 06paLlaoT BHUMaHWE NOTEH-
LManbHbIX MHBECTOPOB.
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PesynbTtatbl MHBECTULMOHHOM NonuTuki Pecnybnukn benapych Halwnm OTpaxeHne B CTAaTUCTUYECKMX MOKa-
3atensix 2010 ropa.

YOenbHbIn BEC MHBECTULMI B OCHOBHOW KanuTan coctaenset 33,3 % o1 BBI1, To ecTb NpakT14eckn Kaxabii
TPETUIN pybrb SBNSETCA MHBECTULMOHHBLIM. [1pn 3TOM NOPOroBOe 3HAYEHME 3TOr0 BAXHEMLLErO MHAMKATOPa JKO-
HOMWYeCKoit 6e30MacHOCTM AOMKHO BbITb He MeHee 20%.

3a 2010 rop B aKOHOMMKY pecnybnukn noctynuno 6onee 5 mnpga. aonnapos CLUA npsiMbIX MHOCTPAHHbBIX UH-
BeCTUUMI, YTo Ha 15 % Gonblue, yem B 3a 2009 roa. Banoson nputok 3apybexHOro kanutana coctaBun nopsigka
9 mnpg. gonnapos CLUA.,

[poncxoauT NOCTENEHHOE YBENUYEHWE LONMM MPSMbIX MHOCTPAHHBIX MHBECTULMIA, MOCTynatowwmx B Pecnybnmky
Benapyce, B 06LieM1MpoBOM 06beMe NpUBIEKAEMBIX NPAMbIX MHOCTPaHHbIX uHBecTULMiA (¢ 0,13 % B 2008 roay Ao
0,47 % 8 2010 rogy).
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Pucyrok 1 - [Jons uHeecmuyuii 8 ocHogHol kanuman k BBI1

Mpegnoutenne benapycw B KayecTBe CTpaHbl-peLMNvEHTa MHBECTUUMM, kak noka3an 2010 rog, otaakoT
WHBECTOPbI M3 MHOrMMX CTpaH Mupa, B TOM uucne — Poccus, Asctpus, Kunp, Hugepnavgbl, CoeaunHéHHoe Ko-
ponescTBo, LWsenyapus, Kutan, l'epmanns, Jlateus n gpyrue [1].

YTo KacaeTcs nNpaBOBOrO perynmpoBaHUs MHBECTULMOHHON AEATENbHOCTY, COrMacHo AaHHbIM MexayHapoa-
HOW (PUHAHCOBOM KOPMopaLmuun, MHBECTULIMOHHOE 3aKOHOAATENLCTBO benapycy 3aHMMaeT OfHY M3 Nyywux nosu-
Lunir cpeay ctpan Compyxectsa HesaBucumbix [0CyaapcTB.

[puopuTeTammn rocyaapcTsa B €ro AONTrOCPOYHON VHBECTULIMOHHON MOMUTIKE OCTAKTCS fanbHeuwee ykpenne-
HUE W Pa3BUTIE UHCTUTYLIMOHASbHbIX OCHOB: CO3[aHME MHCTUTYTOB 3alLLMTLI NpaB COBCTBEHHOCTU U MpaB KPeaUTOPOB,
TPaHCHALMOHAbHbIX KOPMOpaLWi, XO3MCTBEHHBIX W (DMHAHCOBO-MPOMBILLIIEHHBIX MPYMN, & Takke COBEPLLEHCTBOBA-
H1e YCroBUN 411 06pa3oBaHmNs 1 (YHKLMOHNPOBAHNS COBMECTHBIX 1 MHOCTPaHHbIX KOMMEPHECKIX OpraH13aLmi.

Takum obpa3om, rocyfapcTBeHHas NONUTUKa SBNSAETCS TEM MEXaHU3MOM, Yepes KOTopbIn (opmupyeTcs ba-
NaHC 3KOHOMMYECKoi 6e30MacHOCTW B YCMOBUSX OTKPbITOCT SKOHOMUKM MPSMbIM MHOCTPAHHBIM MHBECTULMAM,
MOCKOSbKY Ha HaLWOHaNbHOM YPOBHE B FOCYAAPCTBEHHOW WHBECTULIMOHHOW MOMUTUKE OTPaXatoTCs: MHTEepechl
HaLMOHaIbHbIX CyObEKTOB MHBECTULMOHHBIX OTHOLLEHUI 1 OHA SABMSETCS rapaHTOM WX 3aLLMTbl; MOMUTUKA Ynyuy-
LUEHNS WHBECTULMOHHOTO KNUMaTa, SBRSIOWErocs WHTErpupoBaHHbIM MOKa3aTenemM COCTOSIHUS BbICOKOTO WA
HM3KOrO YPOBHS BHYTPEHHE Be30nacHOCTY; BbipabaTbiBalOTCS MepbI MO KOPPEKTUPOBKE AKOHOMUYECKON NOMUTH-
KW 1 MEXAHW3MOB, YCTPaHSIOWMX NPUYMHBI PA3BUTUS HETaTUBHBIX BHELUHUX U BHYTPEHHUX Yrpo3 SKOHOMWUYECKOM
6e30nacHOCTY M MUHUMM3ALIMM NPOSIBUBLUMXCS YLLEP6OB [2].
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