Kpeautnbie 610po mpenocTaBisiOT Pa3HOTO pojAa OTYETHI O KPEOUTHBIX OIeparusx
B 3aBHCHMOCTH OT HAJIN4Ks WH(POPMAIIMK O MOTCHIIUAIHLHOM 3aeMIIHUKE, BUAA TIPEIOCTaBIIsIC-
MOT0 KpeauTa u, 4YTo Hanbosiee BaHO, OT CTEIEeHH JeTalln3aluu, HE0OXOAUMON KPEAUTOpY.

[Tomaraem, 4T0 HHCTUTYT KPEIUTHBIX OIOPO OJIKEH TOTYYUTh CBOE JAallbHEHIIIEe pas-
BuTHe U B Pecniyomke bemapyce.
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Abstract. The publication is devoted to the role of the state in the investment process.
The publication notes that the state regulation of the investment process should not abolish
the mechanisms and principles of market economy, nor should they be replaced by directive
management but rather create favorable conditions for activating the activities of all
participants in the investment process. In this regard, the main task of the state at the present
stage of the development of the macrosystem is to unite the advantages of state and market
regulation. In conclusion, the author comes to the conclusion that the state's participation in
the investment process presupposes streamlining of the actions of its subjects in the
implementation of state and public interests. The development of an effective mechanism for
state regulation of the investment process, the effectiveness of its implementation should be
based on the adoption of specific decisions in many areas of economic activity.

Bonpoc o ponu rocygapcrtBa B MHBECTULIMOHHOM IIPOLIECCE CTAHOBUTCS MPEAMETOM
JMCKYCCHM Cpey YYeHBIX-DKOHOMHUCTOB M IpakTHkoB. [lomaraem, uto B (opMUpOBaHUU
HAI[MOHAJbHOW MHBECTUIIMOHHOW CTpAaTeTHH BEAYILYIO pOJIb JOJKHO WUIPaTh YCTaHOBJIECHHE
pasyMHBIX OTHOILEHUI rocyaapcTBa U Ou3Heca, KOTOpbIe JOJDKHBI MPEAINoarate He MpsMoe
BMEUIATEIbCTBO TOCYJapCTBa B JieNla XO3SANUCTBYIOIIUX CYOBEKTOB, a KOOpJAUHAIINIO, (OPMU-
poBaHUE U HaOJIIOJIeHHE 3a MIpaBUIaMU BeleHus Ou3Heca. CBOMM y4acTHEM B MHBECTHIIMOH-
HOM TPOIIECCE TOCYAAPCTBO CTABUT LIEJIBIO CO3/JaHUE TAaKOM CHUCTEMBI YCIOBHM U OpM, KOTO-
pas OpueHTHpyeTcsl Ha BbIOOp Hambosiee ONTUMAaIbHBIX BAPHMAHTOB HCIOJIB30BAHUS UMEIO-
IIMXCS UHBECTUIIMOHHBIX PECYPCOB.

Ha nam B3risg, rocyaapCcTBEHHOE PETYJIMPOBAHME MHBECTULIMOHHOIO IIpolecca —
3TO CUCTEMA MEp 3aKOHOJATENbHOI0, MCIOIHUTEIBHOTO M KOHTPOJHUPYIOUIETO XapakTepa,
OCYILIECTBIIIEMBIX TPABOMOYHBIMH T'OCYJaPCTBEHHBIMH YUPEKACHUSAMHU JUIs1 CTUMYJIMPOBAHUS
MHBECTUI[MOHHON aKTMBHOCTH U IKOHOMHYECKOro pocTa. VIHBECTHLIMOHHBIN MpOIECC CEero-
JIHSI SIBJISIETCS CYILIECTBEHHBIM aTpUOYTOM MEXaHHW3Ma PEryJMpoBaHUs SKOHOMUKHU. Pa3Ho00-
pa3ue (GopM M METOJIOB HCIOJIb30BaHWS MHBECTULIMN KaK MHCTPYMEHTOB BO3JECHCTBHS Ha
MaKpOIKOHOMHYECKYIO CUTYALMIO 3a ITOCJIEIHUE TOAbI CYIIECTBEHHO BO3POCIIO.

lNocynapcTBeHHOE perynupoBaHie HHBECTHUIIMOHHOTO Ipolecca JOHKHO HE OTMEHSTh
MEXAHU3MBbl U IPUHLHUIIBI PRIHOYHOI'O XO3SIMICTBOBAHHUS, & TAKXKE HE 3aMEHATh UX IUPEKTHB-
HBIM YIIPaBJIEHUEM, a CIIOCOOCTBOBATh CO3/IaHUIO OJArONPUSITHBIX YCIOBUHN IS aKTUBU3ALUU
JESATEIIBHOCTH BCEX YYAaCTHUKOB MHBECTUIIMOHHOTO ITpoLiecca. B 3Toil cBs3M Ii1aBHOM 3aaaueit
rocy/apcTBa Ha COBPEMEHHOM 3Tare pa3BUTHS MaKpOCHUCTEMBI SIBIIsieTCS 00BbEAUHEHUE Tpe-
UMYILECTB T'OCYIapCTBEHHOIO U PBIHOYHOI'O PETYIMpPOBaHUA. Tam, rie pPbIHOK HE CMOXET
o0ecreunTh HOPMaJbHOE pacCHpeleieHHe WHBECTHIIMOHHBIX PECypcoB U TEpPIUT HEyAauy,
PBIHOYHOE CaMOPEryJIMpOBaHUE MHBECTHIIMOHHOTO IMPOLEcca JOKHO OBITh JOMOJIHEHO pas-
JUYHBIMU (OpMaMU TOCYJapCTBEHHOro ydacTusi. HeapekTuBHOCTH k€ rocyaapCTBEHHBIX
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MEPOTIPUATHIA B MHBECTUIIMOHHOHN cepe TpeOyeT MCIonb30BaHus 00jiee THOKUX YaCTHBIX U
CMEIIaHHbIX ()OPM HHBECTHPOBAHHUS.

Cnenyer Takke OTMETHTh, YTO CTPaHbl C Pa3BUTON PHIHOYHONW 3KOHOMUKOM HMOCTOSIHHO
HaXOJATCS B TIOMCKE ONTUMAIBHBIX ITyTEH TOCYIapCTBEHHOTO PEryIHpOBaHUs U (DYHKIIMOHHPO-
BaHUS CIJIOXKMBIIErOCs PHIHOYHOTO MEXaHM3Ma, TaK KaK €ro OCYIIECTBIEHHE BO MHOIOM CTallo
3aBUCHUMBIM OT (DYHKIIHOHMPOBAHUS (PMHAHCOBOTO PBHIHKA, OAHKOBCKOW CHUCTEMBI, IESITEIIbHOCTH
(MHAHCOBBIX U HE(PUHAHCOBBIX MHCTUTYTOB, a TAK)K€ BHEOFOJDKETHBIX ()OHJIOB, PA3BUTHS BHELI-
HEOKOHOMHYECKOW JIEATEIBHOCTH TOCYIapCcTBA M XO3SIUCTBYIOUMX CYOBEKTOB. B 3TO#l CBsI3M
HaOJII0/1aeTCsl YCUJICHWE TOCYJapCTBEHHOI'O BO3JCHCTBHSA HAa WMHBECTULMOHHBIA MpOLECC, YTO
OIIPEIeNIAETCS. MAKPOAIKOHOMUYECKIM ACIIEKTOM CAMUX WHBECTUIMH, TaK KaK OHU UTPAIOT Ompe-
JIEJSTIOLIYIO POJIb, B 0OECIICUeHNH SKOHOMHYECKON Oe3omacHocTy. Ha moBbllieHne ypoBHS Mak-
POSKOHOMUYECKOTO PETYJIMPOBAaHHUS MHBECTUIIMOHHOTO MPOLIECCAa OKA3bIBACT TAKKE BIIUSIHUE
BO3pacTarollee 3HAYEHNE NHTEIUIEKTYaIbHOTO MOTEHIMAIa KaK CTPATerMyeckoro (akropa couu-
ATPHO-IKOHOMHYECKOTO PAa3BUTHS CTPAHBI M 00ECHEYEHUs] KOHKYPEHTOCIIOCOOHOCTH Ha MHUPO-
BOM phIHKE. ['ocy1apcTBEHHOE peryaupoBaHue HHBECTULIMOHHOTO MIPOLIECCA TAKKE B 3HAUMTEIIb-
HOU Mepe O0YCIIOBJIEHO HEOOXOIUMOCTHIO (POPMHPOBAHMSI B 3KOHOMHKE IMPHUOPUTETHOTO BOC-
HPOU3BOJICTBEHHOI'O KOHTYpa, OPUEHTUPOBAHHOI'O Ha BHICOKHE TEXHOJIOTUH, UCIIOIB30BAHUS 10-
TOKOB PECYPCOB BBICOKOT'O Ka4eCTBa, 00ECIICUMBAIOIINX ObICTPYIO OTIauYy.

Crnentyer Taxxe OTMETUTb, YTO MaclITabbl TOCYIapCTBEHHOIO PEryINPOBAaHUS B MHBECTH-
IIMOHHOM TIpOIIecce He MOTYT OBITh upe3mMepHbl. OHH JIOIDKHBI 3aBUCETh KaK OT SKOHOMHYECKOTO
nopsiika (YpoBHsSI 3KOHOMHYECKOI'O Pa3BUTHs, UHBECTUIIMOHHOM aKTUBHOCTH), TaK M OT HallUO-
HATBHOU crierdUKy (T.e. TPAAUIIMOHHON PO rocyaapcTa B odmiectse). [lomaraem, uro rocy-
JTAPCTBEHHOE PEryJIMPOBaHME PHIHOYHOI'O MEXAHM3Ma B MHBECTUIIMOHHOM IIpOLIECCE JOMYCTUMO
JIAIIb B TAKMX MACIITa0ax, KOTOPBIE CIIOCOOCTBYIOT €ro aKTHBU3ALNN U YBEITMYCHUIO KalUTANIA.

Ha ceromusmHuii eHb rocylapCTBEHHOE PETYJIMPOBAHHE JOJDKHO OBbITh HAIpaBIEHO
Ha aKTUBHU3ALMIO MCTOYHWKOB HAKOIUICHUSI BHYTPH CTpaHBI (HArp., peamu3anus 3PQeKTHBHON
HaJIOrOBOM M aMOPTHU3ALIMOHHOMN MOJMTHKH, a TAKXKe MOJUIEPKKY Pa3BUTHS MHCTUTYTOB (DUHAH-
COBOTO PBIHKA) M Ha JOCTATOYHOE IMPUBIICUYCHNE 3apYOeKHOrO KaluTala B SKOHOMHKY. B aToi
CBSI3U JIOJDKHBI OBITh CO3/1aHbI OJIarONPUSITHBIE YCIOBHS JUIS IPUBJICUEHHS YaCTHBIX MHBECTHLINI.

KonkperHoe coueTanne Mep TOCYAAPCTBEHHOTO BO3JCHCTBHSI Ha MHBECTHUIIMOHHBIN
Ipoliecc MpeaoNpeeNIeTCsl TOCYAapCTBEHHOM crieupUKOM, COlManbHO-3KOHOMUYECKOH CH-
Tyalueil ¥ ypoBHEM pa3BHTHsI dKOHOMHUKHU. [Ipencrapnsercs, 4To HEOOXOAMMO C MTOMOIIBIO
rocyaapcTBa BO3POAWUTh YAacTHBIH HHTEepec, 0e3 KOTOpOro He MOXeT ObITh 3((PEKTUBHO
(GYHKIIMOHUPYIOLIEH SKOHOMHUKH. 3a7ada e rocy1apcTBa JIOJKHA COCTOSITh B TOM, YTOOBI HE
NOJaBUTh ITOT YAaCTHBIM HHTepeC, B3sIB Ha ce0s peleHne Bcex MpoOiIeM.

VYyactue rocynapcTBa B MHBECTHIIMOHHOM IIpOLI€CCE IpearoiaraeT ynopsaoueHue
JecTBUI ero CyOBeKTOB MPH peau3alMi FOCyAapCTBEHHBIX U OOILIECTBEHHBIX WHTEPECOB.
BripaboTka 3 pekTuBHOTO MeXxaHu3Ma TOCYIapCTBEHHOTO PETYITHMPOBAHUS HHBECTUIIMOHHOTO
npoliecca, JEHCTBEHHOCTh €ro peaju3alid JO0JDKHA OBITh OCHOBaHAa Ha TMPUHATHU
KOHKPETHBIX PEHIeHHH BO MHOTHX cpepax IKOHOMHUECKON JCATEIbHOCTH.
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Abstract. The publication is devoted to the transformation of the role of the Republic
of Belarus in regulating foreign direct investment at the present stage. The publication notes

78


mailto:pankou_mikalai@mail.ru



