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TPAHCO®OPMAILIUA POJIM TOCYJAPCTBA
B PEI'YJIMPOBAHUMU ITPAAMBIX HHOCTPAHHBIX
WHBECTHUIINA HA COBPEMEHHOM 3TAIIE

[TankoB H. H., npenmonaBatens kadenps! «TaM0oKXEHHOTO IET0»

benopycckuii HalMOHANbHBIA TEXHUYECKUI YHUBEPCUTET
r. Musck, benapycs

WuBecTum Beeria TECHO CBSI3aHbI C BHEIIHEMHBECTULIMOHHOMN MOJTH-
THUKOH CTpaHbI, IOATOMY HEOOXOMMO OBITh OCBEIOMJIEHHBIM O HEH, 0COo-
OeHHO, eciu OpaTh B pacyeT TO, YTO FOCYJapCTBO UIPAET OTPOMHYIO POJIb
B UMHJDKE CTPaHbI, e MIPUBJIEKATEIIbHOCTH Il HHBECTOPOB.

BHeniHenHBeCTUIIMOHHAS TIONIUTHKA CTPAaHBl — 3TO cHcTeMa QopM U
METOO0B rOCYapCTBEHHOTO BO3/ICHCTBHS Ha pa3HOHAIPABIICHHBIE TOTOKU
MEXIYHAPOIHBIX MHBECTULMH C IIENbI0 BO3PACTaHUS IOJIOKHTEIBHBIX
SKOHOMHYECKUX M COLHATBHBIX 3P (EKTOB B HAIMOHATILHOW SKOHOMHUKE.

BHeniHenHBECTUIIMOHHAS TTOJIMTHKA cama 1o cebe sBisieTcs o0mmp-
HBIM NoHsATHEM. CyIlIeCTBYET Ba YPOBHSI €€ PEryJIMpOBaHMUS: HAIIMOHATIb-
HBII ¥ MEXITyHAPOIHBIN.

Ha naumonanapHOM ypoBHE OpPMHpPYETCs B THIA MOTUTUKHU: MOJH-
THKA [IPUBJICUYCHNUS MHOCTPAHHBIX MHBECTULMH W IOJUTHKA CTUMYJIHPO-
BaHUsI SKCIOPTA NPSMBIX HHBECTULINH.

B Hacrosimee Bpems Bce 00JbIlle BHUMAHUS YACTSETCS PeryinpoBa-
HUIO MHBECTULIMI HA MEXAYHapoJIHOM ypoBHe. Ha HeM perynupoBanue
MEXIyHapOIHONH HMHBECTHLHOHHON NESITEIbHOCTH OCYLIECTBISIETCS Ha
OCHOBE BBITIOJTHEHHUS CTPaHAMHM O0sI3aTEIbCTB WICHCTBA B MEXKIIyHAPO/I-
HBIX YKOHOMHYECKHX OpraHu3aIusiX.

B cdepe nepemerieHusi MHBECTULMH OONBLIYIO POJIb CTAJIM UIPaTh
pa3NUYHbIC PETMOHANBHBIC U MEXIIyCTOPOHHHE COTJIAIICHUs, IPeLyCcMaT-
pHBarOIIUE B3aMMHbBIE YCTYNKH TOCYIapcTB B chepe TepeMelieHus] HHBe-
CTHULIMIL, B TAK)KE OTPOMHOE 3HaY€HUE PUAACTCS 3aKII0UEHHIO MEKAyHA-
POIHBIX IOTOBOPOB O 3AIIUTE U B3aUMHOM HOOLPEHNH HHBECTHILIUH B pe-
T'YJIUPOBAaHUK OTHOIICHHH MEXYHAPOJHOTO WHBECTHPOBAHUS MEXIY
CTpaHaMH C pa3IMYHBIM YPOBHEM CONMAITBEHO-3KOHOMUYECKOTO Pa3BUTHS,
TEM CaMbIM BTSTUBasi Bce OOJIbIlIee KOIMMYECTBO Pa3BUBAIOLIMXCS CTPAH B
npolecc riodaiu3anud MUPOBOH 3KOHOMHUKH.
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Jlroboe rocynapcTBO KaKk HHCTHUTYT BJIACTH BBINOJNHSET aKTHBHYIO
PoJb B pa3paboTKe U peanr3alny MOJTUTHKH MPUBJICYCHUS HHOCTPaHHBIX
WHBECTULMH 17151 COOCHCTBHUS S3KOHOMUYECKOMY POCTY CTPaHbl M YKpPEIl-
JICHHUS €€ KOHKYPEHTOCIOCOOHOCTH WJIM MOJIyYeHHsS MaKCUMaJlbHO BO3-
MO>KHBIX 9KOHOMUYECKUX NpenmMyiecTB. [Ipu popMupoBaHuU MOTUTHKH
MIPUBJICYCHNUS WHOCTPAHHBIX MHBECTHULIMH HNPUHUMAIOTCS BO BHUMAaHUE
CJICAYIOIINE CBOMCTBAa MHOCTPAHHBIX MHBECTHLIUI B HALMOHAIBHYIO KO-
HOMHUKY:

1) BIOXKEHHE WHOCTPAHHOTO KamuTalla B MPOU3BOJICTBO MPOUCXOAMT
OJHOPA30BO, & BHIBO3 MPHOBIIN — IIOCTOSIHHO, €CIIM HE MIPOMCXOIUT pe-
WHBECTUPOBAHHUS;

2) MHOCTPaHHbBIN KaIITaJI, OpPUEHTUPYEMBIii Ha OBICTPYIO U () (HEKTHB-
HYIO OTAA4dy, MOKET HPUBECTH K JUCIPONOPLUOHAIBHOMY Pa3BUTHIO
HAIMOHAJIBHON 3KOHOMHMKH (B OTHOILIEHHM, HAIPUMEP, 3KOJIOTUYECKU
TPSA3HBIX OTpaciell MPOM3BOJCTBA), €CIIH TOCYAPCTBO HE OYAET peryu-
pOBaTh HaNPaBJICHUS KaUTaIbHBIX TOTOKOB;

3) HEBO3MOXHO M30€XaTh OTPULATEIEHOIO OTHOIICHUS MPEIIPUHU-
MaTeJIbCKOT0 CEKTOpa M OTAENbHBIX IpakAaH NMPUHUMAIOLIEH CTpaHbl K
BJIaJICHUIO HHOCTPAaHHBIM KallMTAIOM NPUOBIITLHEIMUA KOMITAHUSIMH U BITH-
SIHUI0, KOTOPOE OHM OKa3bIBAIOT HA ONPEIeIEHUE CTPAaTeruH Pa3BUTHS TON
WM MHOM OTpaciy 3KOHOMHUKH.

lNocynapcTBeHHass MOMWTHKA MPUHUMAIOIIEH CTpaHbl B OTHOIICHUHU
WHOCTPAHHOTO KanuTaja BKIIOYaeT B ce0sl TPU YacTH:

1) MHBECTHIIMOHHBIN PEXUM;

2) MOJIMTUKY PETyJINPOBAHUS HHOCTPAHHBIX MHBECTUIINH C 1ENbIO MO0-
JMyYeHUs] MaKCUMyMa MPHUOBIIN Ha €UHUILY BIOXEHHOTO KaluTala. JTa
CTPYKTypHast 4acTh OPHEHTHPOBAHA HA MAKCHUMHU3ALMIO MTOJIOKHUTEIBHBIX
W CHIDKEHHE OTPHIATENBHBIX d(P(EKTOB OT HHOCTPAHHBIX MHBECTHUITUH,
MIOCTYMAIOIINX B CTPaHY;

3) MOJIMTHKY CTUMYJIMPOBAHMSA JAJIsl IPUBJICUCHHUS MaKCUMAaJIBHO BO3-
MO>KHOTO 00BbeMa KaruTaia.

TakuMm 00pa3om, pU pacCMOTPEHUH BHEIIHEMHBECTUIIMOHHOM TOJH-
THUKH CTPaHbl, MOKHO IIPHUHUTH K BBIBO/Y, YTO OHA COCTOUT U3 TPEX CTPYK-
TYPHBIX YacTeH, KaKJast U3 KOTOPBIX UTPAET B HEH CYIIECTBEHHYIO POJIb.
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