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YMeHbIlIeHHe OTPHIATEIbHBIX NOCHeACTBHI MyJIbTHILINKAUOHHOH
JIOBYIIKH /ISl HHOCTPAHHBIX HHBECTHIN

WBamyTtun A.JL., Xpycranés C.b.
Bbenopycckuii HalMOHANBHBINA TEXHUYECKUN YHUBEPCUTET

JloBOJIBHO YacTO MHOCTPAaHHBIC MHBECTUINU B benapycu nmomamaioT B Myib-
TUIUTMKALHIOHHYIO JIOBYIIKY, KOTOPasi MPOSBIAETCA B HE3HAYUTEIHHON 3 dek-
TUBHOCTHU MX HCIIOJIb30BAHUSA A HAIMOHAIBHOM 9KOHOMHKH B IIETIOM.

B npenpinymunx HcCiIeAOBaHUSX PAacCMOTPEHBI MEXaHW3MBI PabOTHI TakKoi
JIOBYIIKM M BO3MOXKHOCTH KOJIMYECTBEHHOH OLEHKU MYJIbTUIUIMKAIMOHHOIO
s¢dexTa MPUMEHUTEIBHO K HHOCTPAHHBIM HHBECTHUIIHSM.

OCHOBHEIE OTpHULATCIIBHBIC TTOCJICACTBUA MyHLTHHHHKaL[HOHHOfI JIOBYHIKH
MPOABIAKOTCA B TOM, YTO MHOCTPAHHBIC MHBECTOPBLI CTPEMATCA B NEPBYIO O4YC-
pellb 3aHATHh CErMEHTHl HAIlMOHAJIBHOW 3KOHOMHMKH C HE3HAUUTEIbHOM [0Jei
JOJITOCPOYHBIX aKTUBOB U MHUHHMAJIbHOU TEXHOJIOTHYECKOM 3aBUCHMOCTBIO OT
HalMOHAJIBHOTO Om3Heca. HampaBieHHsSIME CHIDKCHHS OTPUIATENBHBIX d(dek-
TOB TaKOH JOBYIIKH MOTYT OBITh CIEIYIOIIHUE.

Heo6xoanMo akTHBH3MPOBATh OPTraHMU3AIMOHHYIO PabOTy CO CTOPOHBI MaK-
POSKOHOMHCTOB M MAaKpPOMEHEIKEPOB IO CTPYKTYPU3ALMH HWHBECTHIMOHHBIX
MIPEATI0KEHUN AJIs1 HHOCTPAaHHBIX HHBECTOPOB. DTO BayKHO 10 NIPUYMHE OTHOCH-
TEJIFHO OOJBIION JOJNM TOCYAapCTBEHHOH COOCTBEHHOCTH B HAI[MOHAIBHOU
SKOHOMHKe. Pe3yiapTaToM Takoi pabOThl MOXET OBITh TPYNIHUPOBKA TOCYIap-
CTBCHHBIX Hpe[[HpI/IHTI/Iﬁ IO YPOBHIO MX MNOTCHUHUAJIBHOTO MYJbTHUIIIMKAIIUOH-
Horo 3¢ dexTa Ha cMexHbIe cepbl Ou3Heca.

Ha ocHoBe Takoil rpynmuUpoOBKM MOTYT OBITH pa3paboTaHbl Oojiee Kaue-
CTBCHHBIC PEKOMCHAAIIUN, HAIIPUMED, ITO HAJOTOBBIM JIbIoTaM Jisi HHOCTpaH-
HbIX WHBECTOPOB. IIOJ'I)KCH BBIACPKMUBATHCA NPUHIOUI: YEM BBIIIC MOTCHIIN-
QIBHBIH MYJBTHIUIMKAMOHHBIA 3((EKT OT HMHOCTPAHHBIX HMHBECTHLIHH B
OTIpe/ieIeHHbIE IPOEKTHI, TEM OOJBIINE HAJOTOBBIE JILIOTHI IO CPOKAM U 00b-
eMaM MOJKHO IpeJylaratb. JTO B ONPEAEICHHON CTETIeHN MOBBICUT (P (HEKTHB-
HOCTB Ul MHOCTPAHLEB OT MX BJIOKCHHWH, KOMIICHCHUPYIO 9acTh UX PUCKOB.
Takue npeIokeHns, KOHEYHO, HE0OX0IMMO PacCMaTPHUBATh C TOYKH 3PCHMS
TEKYyHIUX BO3MOKHOCTEH rocyaapCTBEHHOTO 6}0)1)KCT8. " CTPATErHYCCKUX I10-
CIEACTBUN TIepeBOJa WHOCTPAHHBIX WHBECTHIIMH B 0oJiee BBITOJHBIC IS
HaIMOHAIHHON 3KOHOMHUKH C(hEpHhI.

AHanorn4yHeie peUICHUuA MOTyT OBITH IIPUHATBI 1 IPUMCHUTCIIBHO K TaMO-
JKCHHBIM JIbI'OTaM, KOTOPBIC HOJI>KHBI OBITH CKOPPEKTUPOBAHBI B CTOPOHY H0JI-
TOCPOYHBIX MHOCTPAHHBIX I/IHBGCTI/IHHﬁ C BBICOKUM MYJIbTUINITMKAITUOHHBIM 3(1)-
(eKTOM ISl HAIIMOHAILHOH SKOHOMUKH.
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